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ITEM I. BUSINESS 

Overview 

Wynn Resorts, Limited, a Nevada corporation, was formed in June 2002, is led by Chaimian and Chief Execudve OfTicer, Stephen A. Wynn, and is a 
leading developer, owner and operator of desilnatlon casino resorts. Wc own and operate three destination casino resorts: "Wynn Las Vegas," on the "Strip" In 
Las Vegas, Nevada, "Encore at Wynn Las Vegas" located adjacent to Wynn Las Vegas, and "Wynn Macau," located in the Macau Special AdminislraUvc 
Region of Uie People's Republic of China ("Macau"). We;are also currently constmcling l-Jicore at Wynn Macau, an expansion of oiir Wynn Macau resort. We 
review our results based on ihe following two segments: Wynn Las Vegas'(which Includes Encore at Wynn Las Vegas) and Wynn Macau. For more 
infomiation on the financial results for oursegmenis, sec Item 8 "Financial Statenients", Note 19 "Segment Infonnation". 

Due to a number of factors affecting consumers, including a slowdown iii global economies, contracting credit markets, and reduced consumer 
spending. 2008 was a difficult year for the casino resort business, particularly for U.S. operations. Auto trafTic into Las Vegas, airline capacity and air travel lo 
McCarran International Airport have declined, resulting in lower casino volumes and a reduced demand forhotel rooms. The deterioradon in global economic 
condilions will likely condriuc to cause us to experience lower dian historical hotel occupancy rales, room rates, casino volumes and profitability. As a result 
of these factors.'cash fiow from operations for die year ended December 31, 2008 was significandy less than that generated in 2007. 

The factors described above accelerated through 2008 with fourth quarter results in Las Vegas significantly weaker than 2007. Additionally, in eariy 
2009, we have e.xperienced cancellation and attrition of group business at greater than historical levels. 

Unless the context otherwise requires, all references herein to "Wynn Resorts," the "Conipany," "vve," "us" or "our," or similar temts, refer to Wynn 
Resorts, Limited and Its consolidated subsidiaries. 

Wynn Resorts files annual reports on Form 10-K, qUarteriy reportson Fomi 10-Q. current reportson Form 8-K and amendments of such reports wIUi 
die Securides and Exchange Coiiimission ("SE(I'*). Any document Wynri Resorts files may be inspected. wiUiout charge, at the SEC's public reference room 
at lOO'F Street,fN.E. Washington, D.C. 20549 or al the SEC's Internet site.address at http ://w ww.sec.gov. Information related to the operation ofthe SEC's. 
public reference room may be oblairied by calling die SEC atT-800-SEC-0330. In addition, ihrough our own internet address at www. wynnresorts.com, 
Wynn Resorts provides a hyperiirik to a diird-party SECfiling website which posts diese filings as soon as reasonably pracdcable, where Uiey can be reviewed 
without charge: Infomiation founddnourwebsiteisnot apart oflhis Annual Report on Fomi IO-K. 

ur Resorts 

Wynn IMS Vegas 

Wynn Las Vegas opened on April 28. 20O5.We believe that die resort olTers exceptional accomniodallons, amenides and service wilh 2,716 rooms and 
suiies. Including 36 fairway villas and 6 privaie-enlr>' villas for our preinlum guests. The Tower Suites at Wynn I.as Vegas is the only casino resort in Uie 
world to receive both the Mobil five-star and AAA five-dianiond'dislinctions. In January.2009,-The Spa at-Wynn Las Vegas eamed five-star recognition from 
Mobil and became the only spa in Las Vegas to eam such award. In addition: Wynn Las Vegas was recognized for the second year in a row by Michelin. the 
esteemed Europeanreslaurant rating system. In October 2008, dirce ofour restaurants were awarded Michelin stars. Two Michelin stars were awarded ioAle.i 
and one Michelin star was awarded to each of Wing Lciand Daniel Rqulud Brasserie. Our resort also received five red pavilions, the highest honor for 
Michelin rated accommodations. 
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The approximately 111,000 square foot casino features approximately 135 table games, a baccaral salon, private VIP gaming rooms, a poker rooni, 
approximately 1.935 slot machines, tind a race and sports book, 'fhe resort's 22 food and beverage outlets feature six fine dining restaurants, including 
restaurants helmed by award winning chefs. Wynn l>as Vegas also offers two nightclubs, a spa and salon, a Ferriiri and Maserati automobile dealership, 
wedding ehafjels^ an 18-hole gol f course, approximately 223:000 squiire feet o f meeting space and an^approxlmalcly 74,000 square foot t:etall promenade 
featuring boutiques from Alexander McQueen, Brioni, Cartier, Chanel, Dior, Graf f Louis Vuitton, Manolo Blahnik. Oseiirde la Renta and Vertu. Wynn Las 
Vegas also has a shouroom which features "I.e Reve," a wafer-based theatrical produclion. We.believe that the unique experience o fWynn Las Vegas drives 
the significant visiiation experienced since opening. 

Encore at Wynn IMS Vegas 

Encore at W'ynn Las Vegas opened on Deceniber 22, 2008.This resort Is located immediately adjaccntto and is connected with Wynn Las Vegas and 
features a 2,034 all-suite holel as welt as an approximately 72,000 square foot casino with approximately 95 table games, a baccarat salon, privaie VIP 
gaming rooms, approximately 835 slot machines and a sports book. The resort's 12 food and beverage oiitjets iriclude five restaurants, many o f which feature 
award winning chefs. Encore at Wynn Las Vegas also offers a night club, a spa and salon, appTOximately 60,000 square feel o f meedng space and 
approximaiely 27,000 square feel o f upscale retail outlets featuring boutiques from Hemies, Chanel and Rock & Republic, 'fhe Encore Theater, featuring 
Danny Cans, opened on Febniar>' 10, 2009. 

Wynn Macau 

Wynn Macau opened on September 6, 2006. Wynn Macau currently features approximately 600 hotel rooms and suites, approximaiely 370 lable 
games, appro.xinialely 1,250 slot machines and a poker room in approximately 205.000 square feel o f casino gaming space, five restaurants, a spa and salon, 
lounges, meeting facilities arid approximaiely 46,000 square feel o f retail space featuring boutiques from Bvlgari, Chanel, Dior. Dunhil l . Fendi. Ferrari, 
Giorgio Armani, Gucci, Hcmies, Hugo Boss, Louis Vuitton, M iu Miu , Piagel, IVada. Rolex, Tiffany, sVan Cleef & Arpels. Versace. .Vertu and Zegna. In 
November 2008, Wynn Macau was the only hotel in Macau, and one o f only five hotels in Asia, lo receive the Mobi l five-star distinction. The Spa at Wynn 
Macau also received the Mobi l five-star award. Wynn Macau includes a show in its rotunda featuririg a Chinese ztxliac-inspired ceiling and an 
Interchangeable gold "prosperity tree" and a "dragon o f fortune". 

Construct ion and Development 

Encore al Wynn Macau 

We have commenced construction o f Encoreal Wynn Macau, a further expansion o f W y n n Macau. Encoreat Wynn Macau w i l l add a fullv-iniegraicd 
tsort hotel to Wynn Macau, planned lo include approximately 400 luxury suites and four villas along with restaurants, addidonal retail space and addidonal 
VIP gaming space. While lhe,completed project budget is still being finalized, we expect total costs lo be approximately $700 mil l ion. We expect Encore at 
Wynn Macau to open Iri 2010. As o f December 3 1 . 2008, we had Incurred approximately $202 mil l ion related to die development and construction of Encore 
at Wynn Macau. 

General 

In the ordinary course o fou r business, in response to market developments and customer preferences, we have rnade and continue to make certain 
enhancements and refinements lo our properties. We have incurred and wi l l continue to incur these capital expenditures at Wynn Las Vegas. Encore al Wynn 
Las Vegas and Wynn Macau. 

Other Development Opportuni t ies 

Approximately 142 acres o f land comprising Wynn Las Vegas and Encore at Wynn Las Vegas is cunrenlly improved wIUi a golf course. While we may 
develop this property in the future: due to die current economic environment and certain restrictions iri our credll faciliues. we have no iininediaie plans to 
develop this property. 
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Wchaveapplied to the governmeni ofMacau fora land concession for approximately 52 acres on Cotai and are awaiting final govemmental approval 
oflhis concession. Due to die current economic environment, nocouslniclion timeline orbudget have yet been developed. 

We continually seek oul new opportunities for additional gaming or relaled businesses. In Las Vegas, other markets In die United States andAvoridwide. 

Our Strategy 

We believe Uiat Steve Wynn Is the preeminent designer, developer aiid operator of destination casino resorts and has developed brand name status. 
Mr. Wynn's involvement with our casino resorts provides a distinct advantage ovcrother.ganiing enterprises. We integrate luxurious.surroundlngs, distinctive 
entertainment and superior amenides. Including fine dining and premium retail offerings, lo create resorts that appeal to a variety of customers. 

Our properties were designed and bulk to provide a premium experience. We seek lo posilion Wynn Las Vegas, Encore al Wynn Las Vegas and Wynn 
Macau as fult-sen'ice luxury resorts and casinos in the leisure, convention and lour tyid triivel industries. We marlcet tlicse resorts directly lo ganiing 
customers using database markedng techniques, as well as,traditional incentives, including reduced room rales and complimentary meals and suites. Our 
rewards system offers discounted and complimentary meals, lodging and entertainment for our guests. We also create general market awareness for our 
properties through various media channels, including television, radio, newspapers, magazines, the Inlcmet, direct riiall and billboards. 

Mr. Wynn and his team bring significant experience in designing.'developing and operating casino resorts; llie senior execulive team has an average of 
approximately 25 years of experience in lhe hotel and ganiing Industries: We also have an approximately 70-person design, development and construction 
subsidiary. Ihe senior management of which has significant experience in all major construciion disciplines. 

Market and Compelititm 

Las Vegas 

Las Vegas is the largest gariiing market in the United States. The casino/hotel industrv' in Las Vegas is highly competitive and. prior to the receni 
economic conditions and inlemipiionin projects under-developnienl, had undci^one a period ofexceptibnal growih. particularly wiUi the addiiion of projects 
targeting the premium customer. Wynn Las Vegas and Encore at Wynn Las Vegas are located on the Las Vegas Strip and compete with these and other high-
quality resorts and holel casinos, diose in dountijwn Las Vegas, as well as a large number of hotels in and near Las Vegas. Many competing properties, such 
asthe Bellagio; Caesars Palace, Luxor Hotel and Casino, Mandalay Bay Resort & (^lasino,'fhe Mirage, New York-New York Hotel and Casino, Paris Las 
Vegas, Treasure Island, The .Venetian. The Palazzo and others, have Uicmes and attractions which draw "a significant number of visitors and directly compete 
.;ith our operations. We seek id differentiate Wynn Las Vegas and Encoreal Wynn Las Vegas from other major I^s Vegas resorts by.concenlratlngon our 
ndamental elements of design, atmosphere, personal serv'ice and luxury. 

Wynn Las Vegas and Encore al Wynn Las Vegas may face additional competition from new muld-billion dollar resorts ihai are expected to open on the 
Las Vegas Strip before, the end of 2010 Including, widioul limitation, CItyCenlirr, Fontainebleau Las Vegas and Cosmopolitan, 'fherc are ,several other large 
projects under development in LasiVegas which have been delayed or may be delayed. 

The addition of Encoreat Wynn l^s Vegas'2,034 suiies also creates,coriipetition for Wynn Las Vegas. While we are altempting lo differentiate the 
product, al this time, we are uncertain how our customers will value the properties on a relative basis. 
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Wynn Las Vegas and Encore at Wynn Las Vegas also compete, to some extent, with oUier hotel/casino facililies in Nevada and Atlantic City, riverboat 
gaming fiicilltics in odier states, casino facilities on NaUvcAniericanlands and elsewhere in lhe worid, as wellas state lotteries and other fomis of gaming. 
l l ie proliferation of Native American gaming in" California could have a negative impact on our operaiions. In particular, the legal izadonbf casino gaining in 
or near metropolitan areas from which wc aitract custoniers could have a negative efiijcl on our business. In addidon, new or renovated casinos In Macau, 
including our properties In Macau, or elsewhere in Asia could draw Asian gaming customers, including "highroliers", away from Las Vegas. 

Refiecting the current economic environment, the Las Vegas gaming and hotel markets experienced the first decline In trends in five years during 2008 
widi, among other things, a 4.4% decrease in visiiation lo37.5 riiillion visitors, a 10.6% decrease in Î as Vegas Strip gaming revenue and a 9.8% decrease in 
average daily room rates, all as compared to the year ended December 2007. We. along with our competitors, have responded lo Ihe deterioration in consumer 
spending by aggressively marketing and pricing our Las Vcgiis ofTenngs. 

Macau 

Macau, which was a Portuguese colony for approximately 450 years, was transferred fi'oin Portuguese lo Ghinese political conU'ol in Deceinber 1999. 
Macau is governed as a special adminLstradve region of China and is located approximately 37 miles southwest df, and less than one hour away via feny 
from, Hong Kong. Macau, which hasbeen a casino destination for more than 40years, consists principally of a peninsula on mainland China, and two 
neighboring islands, Taipa and Coloane, connected by bridges.,We believe tbat Macau is located in one ofihe worid's largest concenU"alions of potential 
gaining custoniers. According to Macau Statistical Information, casinos In Macau generated approximately $13.6 billion in gaming revenue in 2008. a 31% 
increase over llie S10.3 billion generated in 20()7, making Macau die largest gaming market In die world. 

Macau's gaming niarket Is primarily dependent on tourists, 'fhe Macau market has experienced tremendous grovuh in capacity in the last few years. As 
of Deceniber 31,2008, there were approximately 17,490 hotel rooms luid approximately 4.000 lable games In Macau, compared to approximately 12.978 
hotel rooms and approximately 2.760 table games as of December 3l.'2006. 

Gaining customers traveling to Macau have typically come from nearby destinations in Asia including Hong Kong, mainland China, 'faiwan. South 
Korea and Japan. According to the Macau Staiistics and Census Service Monthly Bulletin of Statistics, approximately 90% of die tourists who visited Macau 
in 2008 came from mainland Chiria, Mong Kong and Taiwan. Macau completed construction of an international airport in 1995, which acconiniodatcs large 
commercial aircraft and provides direct air service to major cities in Asia, Including Beijing, Shanghai. Jakarta Ho Chi Minh City. Taipei. Manila. Singapore 
and Bangkok, 'fravel to Macau by citizens of m'alnlarid China requires a visa. Adjustmenls to the visa policy were made in 2008 restricting Ihe frequenev of 
visitation. Govemmenl officials have Ihe authority to further adjust the visa policy and may do soin Ihe future. 

Prior to 2002, gaming in Macau was pemiilied as a goveniment-sanctioned monopoly concession awarded lo a single concessionaire. However, the 
'government ofMacau liberalized the gaming industr\' in 2002 by granting concessions to operate casinos to three concessionaires (including Wynn Macau). 
who in tum werepermilied, subject to the:approval ofthcgoveninient of Macau,to each grant one sub-concession to oiher gaming operators. There is no limit 
to the number of casinos each concessionaire is pemiitted to operate, but each facility is subjectto govemnient approval. Currently^ ihere are 31 operadng 
casinos in Macau. 

The odicr two concessions were granted to Sociedade de Jogos de Macau (".SJM") and Gala.\y Casino Company, Limited ("Gala.vy"). SJM. which Is 
controlled by Stanley Ho, operates 19 ofthe 31 existing casinos, including two ofthe larger casinos in Macau; the Hotel Lisboa and The Grand Lisboa. hi 
addiiion, an affiliate of SJM owns most ofthe water ferrj' services and'the helicopter shuttle serv'iee lhal link Macau lo Hong Kong. 
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Galaxy was also awarded a casino concession in June 2002. Galaxy Is a company controlled by Hong Kong businessman Lui Chi-woo and a group of 
Hong Kong investors. Gaia.\y opened the Waldo Hotel/Casino on the Macau peninsula in 2004. the Grand Waldo Cotai in the summer of 2006, and Galaxy 
Star World hoicFcasino immedialely adjacent to Wyrin Macau in October 2006. 

Las Vegas Sands Corp.. die owner and operator of The Venetian and The Palazzo resorts in I.as Vegas and a former parmer of Galaxy, has entered inlo 
a sub-concession agreemenl with Galaxy which allows it to Independently develop and operate casinos in Macau. The Sands Macaoopened in 2004. In 
August 2007, Las Vegas Sands Corp. opcned.lhe Venetian Macao Resort Hotel, die largest casino resort In Macati. in August 2008. Las Vegas Sands Corp. 
opened the Four Seasons Hotel Macau adjacent to die Venetian Macao. Inaddiiion, Las Vegas Sands Corp. has proposed a masterplan for odier large 
developments in'Coiai that would Include additional hotel properties as well as serviced apartment uriits and additional retail and related space. In late 2008, 
Las Vegas Sands Corp. suspended further development of its Colai masterplan as a resuli of conditions in the global economy and credit markets. 

A joint venture consisting of Melco. a Hong Kong stdck exchange-listed conipany and Crown. Ltd., an Australian company, Is currendy operaiing the 
CrownMacau (which opened in May 2007) and Is conslrucling lhe City of Dreanis, a large resort in Cotai, the first phase of which Is anllclpaled to open In 
2009. fhis jolntjveiilure operates its properties under a subconcession purchased from us. 

In December 2007, ajoini venture of MGM MIRAGE, and Pansy Mo Chiu-king (Stanley Ho's daughter) opened the MGM Grand Macau, a resort on the 
Macau |>eninsula adjacent to Wynn Macau. The MGM Grand Macau Is operated pursuant to a subconcession granted to the joint venture by SJM, 

Our casino concession agreement allows die government lo grant additional concessions for the operation of casinos after April 1, 2009. If the 
government ofMacau awards additional concessions orpemiils additional sub-concessionaires, Wynn Macau will face increased competition from casino 
operators in Macau. 

Wynn Macau aLso faces conipeUtlon froin casinos locatedJn other areas of Asia, such,as Gentirig Highlands Resort, a major gaming and resort 
destination located outside of Kuala Lumpur, Malaysia, and casinos in the Philippines. Two large-scale casinos that are being developed currently in 
Singapore will add further compietilion to the regiori. Wynn Macau also encounters conipctition from other major gaming centers located around the world, 
including Ausinalia and Las-Vegas, cruise ships In Asia that offer gaming and other casinos Ihroughout Asia. 

Geographic Data 

m 
Geographic dala are report«l in note 19 lo the consolidated financial slalements. Additional financial data about our geographic operations is provided 

Item 7 "Management's Discussion of Analysis of Financial, Condition and Results ofOperations." 

Kegulation and Licensing 

The ganilng'indusirv' is hi^ly regulated. Gaming.registrations, licenses and approvals, once obtained, can be suspended or revoked for a variety of 
reasons. We cminot assure you that we will obtain all required registraiions, licenses and approvals on a timely basis or at all. or dial, once obtained, the 
registrations, findings of suitability, licenses and approvals will not be suspended, conditioned, limited or revoked. If we are ever prohibited from operating 
one ofour gaining facililies, wc would, lo the extent permitted by law, seek to recover our inveslment by selling the property affecied, bul we cannot assure 
vou diat we could recover full value. 
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Nevada 

C 

Introduction. The ownership and operation of casino gaming facilities in the State ofNevada are subject to die Nevada Gaming Control Acl and the 
nsgulations made under the Acl. as well as to various local ordinances. Wynn Las Vegas' operations are subject to the licensing and regulator.' conlrol ofthe 
Nevada Gaming'Conimission, the Nevada Sltile Gaming Control Board and the Clark County Liquor and Gaming Licensing Board, which we refer to herein 
collectively as the "Nevada Ganiing Authorities." 

Policy Concerns of Gaming IMWS. The laws, regulations and supervisory procedures of die Nevada Gaining Audiorilies are based upon declarations of 
public policy. Such public policy concerns include, among odier things;. 

preventing unsavory or unsuitable persons from being directly or indirectly involved with ganiing at any dme or in any capacity; 

establishing and maintaining responsible accounting practices and procedures: 

maintaining effective controls over die financial practices of licensees, including establishing minimum procedures for internal fiscal affairs and 
safeguarding assets and revenue, providing reliable recordkeeping iind requiring the filing of periodic reports with the Nevada Ganiing 
Authorities: 

preventing cheating and fraudulent practices; and 

providing a source of state and local revenue through taxation and licensing fees. 

Changes in applicable laws, regulations and procedures could have significant negative effects on our Las Vegas gaming operaiions and our financial 
condition and results ofOperations. 

Owner aiid Operator Ucensing Requirements. Our subsidiary. Wynn Las Vegas. LLC, as die owner and operator of Wynn l^s Vegas and Encore al 
Wynn Las Vegas, has been approved by the Nevada Ganiing Authorities as a limited liability conipany licensee, referred lo as a company licensee, which 
Includes approval to conduct casino ganiing operations, including a race biwk and sports pool'and pari-mutuel wagering. These ganiing licenses are not 
transferable. i 

Conipany Registration Requirements: Wynn Resorts was found suitable by.lhe Nevada Ganiing Commission to own die equity interests of Wynn 
Resorts Holdings. LLC ("Wynn Resorts Holdings"), a wholly owned subsidiar.' of Wynn Resorts, and to be registered by the Nevada Gaming Commission as 
a publicly traded corporafion, referred to as a registered conipany, forthe purposes ofthe Nevada Gaining Control Act. Wynn Resorts Holdings was found 
suitable by the Nevada Gaming Commission toown theequiiy interesisof Wynn Las Vegas, LLC and to be registered by IheNevada Gaming Commission as 

inlennediar>'. com pany. In addition to being licensed. Wynn Las Vegas. LLC, as an. Issuer df Firsl Mortgage Notes registered with the SEC, also qualified 
a registered .company. Wynn Las Vegas Capital Corp.. a co-issuer ofthe First Mortgage Notes, was nol required to be registered or licensed, but may be 

required lo be found suitable as a lender or financing source. 

Periodically, we are.required to submii detailed financial and operating reports to.the Nevada Gaming Conunission and provide any odier infomiation 
that the Nevada Gaming Commission may require. Subslandally all ofour material loans, leases, sales of securiiies and similar financing transactions must be 
reported to. and/or approved by.- the Nevada Gaming Commission. 

Individual Licensing Requirements. No person riiay become a stockholder or-incmber of, or rcceive any percentage ofthe profits of, an intennediary 
company or company licensee without firsl obtaining licenses and approvals from the Nevada Gaming Authorities. The Nevada Gaming Authorities may 
investigate any iridividual who has a material relationship to or material invoivenient with us to detennine whether the individual is suitable or should be 
licensed as a business assijciate ofa ganiing licensee. Certain of our ofiicers, directors and key employees 
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lave been or may be required lo file applications wilh the Nevada Gaming Audiorilies and are or may be required to be licensed or found suitable by the 
Nevada Gaming Authorities. All applications required as ofthe dale ofthis report have been filed. However, the Nevada Ganiirig Audiorilies may require 
additional applications and may also deny an applicafion for licensing for any reason, which diey deehi appropriate. A finding ofsuiiability Is comparable to 
licensing, and boUi require submission of detailed personal and financial information,followed by a diorough Investigation. An applicant for licensing or an 
applicant for a finding ofsuiiability must pay or must cause to be paid all the costs ofthe Investigation. Changes in licensed positions must be reported to the 
Nevada Gaming Authorities and, in addition to Iheir authority to deny an applicafion for a findirig ofsuiiability or licensing, the Nevada Gaming Authorities 
have the jurisdiction lo disapprove a change in a corporate position. 

Ifthe Nevada Gaming Authorities werc to find an oHicer, director or key employee unsuiiablc;for licensing or unsuitable to continue having a 
relationship widi us, wc would have to sever all relationships widi that person. In addition, the Nevada Gaming Commission may require us lo temiinate the 
enipioyinent ofany person who refuses to file appropriate applications. Determinalions of suitability or questions pertaining lo licensing are not subjecl to 
judicial review in Nevada. 

Redemption of Securiiies Owned By an Unsuiiable Person. Wynn Resorts' articles of incorporation provide lhal, to the extent a gaming aulhoril>' 
makes adeterminationofunsuilability orto the extent deemed necessary or advisable bythe board of directors. Wynn Resorts may redeem sharesof its 
capital slock that are ouned or controlled by an unsuiiable person or its aftiliales. 'fhe redemption price will be the ainount, ifany, required by the gaming 
authoriiy or. ifthe gaming auUiority does nol determine lhe price, the sum tleemed by the board of dircclors to be the fair value ofdie securiiies to be 
redeemed. If Wynn Resorts detemiines die redemption price, die redemplion pricti \vill be capped atthe closing price of die shares on the principal national 
securitles.exchange on which the shares are listed on the u-ading day before the redemption notice is given, if die shares are not listed on a national securities 
exchange, die redemplion price will be capped at die closing sale price ofthe shares as'quoted on 'fhe NASDAQ Global Selecl Market or ifthe closing price 
is not reported, the mean belween the bid and asked prices, as quoted by any other generally recognized reporting system. Wynn Resorts" right of redemption 
Is not exclusive ofany other rights that it may have or later acquire under ariy agreement, its bylaws or othenvise. 'Hie redenipdon price may be paid in cash, 
by promissory note, or bolh, as required, and pursuani to die temis established by, the applicable Garning Authority and. if not as Wynn Resorts elects. 

Consequences of Violating Gaming Laws. If die Nevada Gaming Conunission detemiines that wc have violated die Nevada Gaming Conlrol Act or 
any of its regulations, it could limit, condition, suspend or revoke our registrations and gaming license. In addidon. we and die persons involved could be 
subject to substantial fines foreach separate violation of die Nevada Gaming ConlrolAct, or of the regulations of Uie Nevada Gaming Commission, at the 
discretion ofdie Nevada Ganiing Commission. Further, the Nevada Gaming Commission could appoint a super\'Isor to operate Wynn Las Vegas and Encore 
al Wynn Las Vegas and. under specified circumstances, eamings generated during the super\'l5or's appointment (except for the reasonable rental value ofdie" 
premises).could be forfeited lo ihe.Slate of Nevada. Limitation, conditioning or suspension'of any dfourgaming licenses and the appointment ofa supervisor 
|ould, and revocation ofany gaming license would, have a significant negafive effect on our gaming operations. 

Requirements for Voting or Nonvoting Securities Holders. Regardless of the number of shares held, any beneficial ownerof Wynn Resorts' voting or 
nonvodng securides may be require'd to file an application, be investigated and have that person's suitability as a beneficial owner ofvoting securiiies 
detennined ifthe Nevada Ganiing Commission has reason,lo believc,that the,o\v-nership would be incoiisislenl wiih the declared policies ofdie Stale of 
Nevada. If the beneficial owner ofthe voting or nonvoting securiues of Wynn Resorts who must be found suitable isa corporafion. partnership, limited 
paruiership, limited liability conipany ortrust, it must submit detailed business and,financial informalion including a list of its beneficial owners. The 
applicant must pay all costs ofthe investigation incurred by the Nevada Gaming Authorities in conducting any invesdgation. 
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The Nevada Gaming Control Act requires any person who acquires more than 5% of die voiing securides of a registered company to report the 
acquisition to theNevada Ganiing Commission.'Hie Nevada Gaming Conu-ol Act requires beneficial owners of more than 10% ofa registered company's 
voting securities lo apply to theNevada Gaming Commission for a finding ofsuiiability within'30 days after the Chairman ofdie Nevada Slate Gaming 
Control Board mails the written notice requiring such filing. Under certain circumstances, an "instilutional investor," as defined In die Nevada Gaming 
Control Act, which acquires more dian 10% bul not more Ihan 15'Jo, of die registered company's voting securities may apply to the Nevada Gaining 
Commission for awalverof a finding ofsuiiability ifthe instilullonal investor holds the voting securities fpr invesunenl purposes only. In certain 
circumstances, an institutional investor dial has obtained a waiver may hold up to 19% of a registered company's voting securiiies fora limited period of lime 
and maintain the waiver. An institutional investor will not be deemed lo hold voting securities for iriveslmenl purposes unless the voting securities were 
acquired and are held in die ordinar.' course of business as an institutional irivestor and not for the purpose of causing, directly or indirectly, the election ofa 
niajority ofthe' members ofthe board ofdirectors ofdie registered conipany, a change in the corporate charter, bylaws, manageinent policies or operations of 
the registered company, or any of Its gaming affiliates, or any odier action which the Nevada Gamirig Commission finds to be inconsistent wldi holding the 
registered company's voting securities for investmenl purposes only, Acdvities which are not deemed to be inconsistent with holding voting securides for 
investmenl purposes only include: 

voting on all matters voted on by slockholders or interest holders; 

making financiai and odier inquiries of management ofdie type normally made by securities analysts for infonnational purposes and not to cause 
a change in management, policies or operations; and, 

other aclivities that the Nevada Ganiing Commission may delemiine to be consistent with such investment intent. 

'fhe articles of incorporation ofWynn Resorts include provisions Intended to assist ils implemenlation ofthe above restricdons. 

Wyrin Resorts is required lo maintain a current slock ledger in Nevada which may be examiried by the Nevada Gaming Aulhorilies at any time. Ifany 
securities are held in tntst by an agenl or by a nominee, the record holder may be re-quired to disclose die idenfity ofihe beneficial ou'ner to the Nevada 
Ciaming Authorities. A failure to make the disclosure may be grounds for finding the record holder unsuitable. We are required to provide maximum 
assistance in dctemiining the identity ofthe beneficial owner ofany ofWynn Resorts' voting securities, 'fhe Nevada Gaining Commission has the power to 
require the stock certificates ofany registered conipany to bear a legend indicating lhal the securities arc subject lo the Nevada Gaming Control Act. 'Hie 
certificates representing shares of Wynn Resorts'common slock nole diat the shares are subject to a right of redempfion and other restrictions set forth In 
Wynn Resorts' articles of incorporation and bylaws and that the shares are, or may.become, subject to restrictions imposed by applicable gaming laws. 

Consequences of Being Found Unsuitable. Any person who fails or refuses to iipply for a finding ofsuiiability or a license within 30 days after being 
rdered to do so by the Nevada Gaming Coriimission or by the Chaimian ofthe Nevada Stale Gaining Control Board, or who refuses or fails to pay die 
ivesligative costs incurred by the Nevada Ganiing Audiorilies in coniiectiori with the investigation of Its application, may be found unsuitable. The same 

reslrictions apply to a record owner ifthe record owner, after request, fails lo idenllfy.the beneficial owner. Any person found unsuitable atid who holds, 
directly or indirectly, any beneficial ownershipof any voting security or debt security ofa registered company beyond the period oftime as may be prescribed 
by the Nevada Gaming Commission may be guilty ofa criminal ofiense. We will be subjecl lo disciplinary action if, afier we receive notice that a person is 
unsuitable to hold an equity interest or lo have any other relationship with iis.wc: 

pay that person any dividend or interest upon any vofing securities; 

allow that person lo exercise, directly or indirectly; any volingright'held by that person relating lo Wynn Resorts; 
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S ^ P • pay remuneration in any fomi to,dial person for ser\'ices rendered or othenvise: 

fail to pursueall lawful cfTorts lo rcquire tKe unsuitable person to relinquish such petson's voting sccurifies inch(ding,-if 
purchase of die vodng securiiies for cash'al fair market value. 

or. 
necessary, the innnediale 

Gaming'Laws Relating to Debt Securiiies Ownership, 'fhe Nevada Gaining Commission may, In its discrefion, require the ownerof any debt or siriiilar 
seciirities ofa registered company, to tile applicafions, be investigated and be found suitable to own the debt or other security ofthe registered conipany ifthe 
Nevada Gaming Commission has reason lo believe dial such ownership vvould oiherwisc be Iiiconslstcnt withjhe.declai'ed policies ofthe State ofNevada. If 
the Nevada Gaining Commission decides that a person is urisiiitable toown the .security,,then uiider the Nevada Gaming Control Acl, the registered company' 
can be sanctioned, including the loss of its approvals if. without the priorapproval ofihe Nevada Ganiing Commission, il; 

pays lo_lhc unsuitable person any dividend, interest or an'y disfribution whatsoever; 

recognizes any voting righl by the,unsuitable person in conneciiori wilh the securities; 

pays the unsuitable person remuneratlon'In any. fonn; or, 

makes any paymenl to Uie unsuitable person by way of principal, redemption, conversion, exchange, liquidation or similar U-aiisacfion. 

Approval of Rublic Offerings. We may.nol make a public offeririg without the prior approval ofthe Nevada Gaming Commission If die proceeds from 
the on'ering are intended to be used to constnict, acqulreor^firimiceg'ainuig facilities iiVNeyada, or to retire or extend obligations incurred for those purposes 
or for similar transacdons. On March 22, 21307, the Nevada Gamiiig Gointiiissioii.granted us and Wynn Las Vegas, LLC prior approval, subject to certain 
conditions, 10 make publicoffcrings for a period of two years^die'-'SHe^f Approve'').''l¥eSlielt'A'p^ also'applies to'any affiliated company wholly 
ouiied by us wHich is a publicly traded corporation or wotdd Ihereby.become a publicly li-aded corporation pursuant to a public offering.The Shelf Approval 
may be rescinded for good cause withoui prior noticeupdri'lhe^issu'aii.ce.o'f.aiijnteriociilory' slop order by l̂lie Chaimian ofthe Nevada State Gaming Conlrol 
Board. The Shelf Approval does not consli'tule a finding, rcconimendalion or approval by any ofdie Nevada Gaming Authorities as to the accuracy or 
adequacy ofthe ofTering nieinorandum or Ihe'inveslment merits of the sei-urilies. Any representadon to die conlrarv' is unlawful. We have applied for a new 
•Shelf ApprovaLwhich Is scheduled lobe heard In MarcH'2069. 

Approval of Changes in Control, A registered company must obtain.die priorapproval ofthe Nevada Gaming Commission wilh respecl lo a change in 
conlrol dirough merger; consolidafion; slock orassct'acquisilions; managemenl or consulting agreements; or any act or conduct by a person by which the 
person obtainscontrol ofthe registered company. 

• 

Entides seeking to acquire control of a registered company miistsatisfy die Nevada'State Gaining ConU"ol Board and Nevada Gaming Commission wilh 
spectto a variety of stringent standards before assuming control of tJie registered company.,'fhe Nevada Gaming Commission may also require controlling 

'̂ stockholders, officers, dircclors arid other-persons having a material relatli5'riship or irivblvenient wIUi die entity proposing to'acquir'e control lobe investigated 
and licensed as part ofdie approval process relating to the Iransaction. 

Approval of Defensive Tactics. The Nevada legislature has declared that some corporate a'cquisidoris opposed by inanagenienl, repurchases ofvoting 
securities and corporate defense tactics affecling Nevada corporate'gamirig licensees or afTecting registered companies dial are afiilialed with the operafions 
ofNevada gaming licensees may behannful'lo stable and productive corporate,gamirig,..Thc'Nevada Giiming Commission has established a regulatoiy 
,scheriie to reduce the ."potenfial adverse elTects of ihese .business practices upon Nevada's garriing industiy and to Vurlher Nevada's policy in order lo: 

assure the financial stability of corporate gaming licenseeS'anddieiraffilialed companies; 
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prcscn'e the beneficial aspects of conducting business in the corporate fonn; and, 

promote a neutral environment for Ihe orderly govemance of corporate affairs. 

Approvals may be required from Ihe Nevada Gaming Commission before a registered company can make exceptional repurchases of voiing securiiies 
above its current market price and before a corporate acquisition oppo.sed'by management can be cdnsummated. 'fhe Nevada Gaming Control Act also 
requires prior approval ofa plan of recapitalization proposed by a registered conipany's board ofdirectors in response to a tender ofier made directly lo its 
slockholders for die purpose of acquiring conlrol. 

Fees and Taxes. License fees and taxes, computed In various ways depending on the lype ofgaming or activity involved, are payable lo the Slate of 
Nevada and lo the counlies and cities In which ihe licensed subsidiaries' re'spective operations are conducted. Depending upon the particular fee or tax 

involved, Uiese fees and laxes are payable monthly, quarteriy or annually and ai'c based upon; 

a percentage ofthe gross revenue received; 

the number ofgaming devices operated: or, 

the number of table games operated. 

A live eniertainnient tax also is imposed on admission charges and sales of food, beverages and merchandise where live entertainment is furnished. 

Foreign Gaming Investigations. Any person who is licensed, required lo be licensed, registered,' required to be registered in Nevada, or Is under 
common control with such persons (collecfively, "licensees"), and who proposes lo become involved in a ganiing veniure outside ofNevada. is required to 
•deposit with the Nevada State Ganiing ConU'ol Board. andUiereafterriiaintainVa revolving fund in the amount of SIO.OOO.to pay the expenses of investigation 
ofthe Nevada State Gaming Control Board of die licensee's or registrant's participation In such foreign gaming. 'ITie revolving fund is subject to increase or 
decrease at the discretion of die Nevada Ganiing Commission. Licensees,and i^gislrants are required lo comply with the foreign gaming reporting 
requirements imposed by the NcvadaGaniing Control Act. A licensee or registrant is also subject to disciplinary action by the Nevada Gaming Commission if 
it; 

knowingly violates any laws ofthe foreign jurisdiction pertaining lo the foreign gaming operation: 

fails lo conducl the foreign gatning operation in accordance with the standanls of honesty and Integrity required ofNevada gaming operaiions: 

engages in any aclivity or enters into any associalion thai Is unsuitable because il poses an unreasonable threai to the control ofgaming in 
Nevada, refiects or tends to refiect, discredit or disrepute upoirihe State ofNevada or gaming in Nevada, or is contrary to the ganiing policies of 
Nevada: ' 

engages in activilies or enters into associadons that are hamiful lo the State ofNevada or Its t^ility to collect gaming taxes and fees: or. 

employs, contracts with or associates widi a person In the.forcign operadon who has been denied a license or finding of suitability In Nevada on 
the ground of unsuitability. 

Licenses for Conducl of Gaming and Sale of Alcoholic Beverages.The conducl of gaming activities and the sen'ice and sale of alcoholic beverages at 
Wynn Las Vegas and F.ncore at AVynri Las Vegas ai'e subject lo licensiiig, conlrol and re'gulallonby the Claris County Liquor and Gaming Licensing Board, 
which has granied Wynn Las Vegas, LLC licenses for such purposes. In addition lo approving Wy'nn Las Vegas, LLC the Clark Counly Liquor and Gaming 
Licensing Board has die audiority to" approve all persons owning or controlling the stock ofany corporafion controlling a gaming license. Clark County 
gaming and liquor licenses are not transferable. The Countv'jhas full powerlo'liirill, coridiiion, suspend or revoke any license. Any disciplinary action could, 
and revocation would, have a substanfial negative inipacl upon our operaiions. 
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Macau 

General. As a casino coricessionalre, .Wynn Macau, S.A. is subject to die regulatory control of die Govemmenl of Macau, 'fhe govemmenl hits adopted 
Laws and Administrative Regulations goveming Ihe operation of casinos in Macau. Only concessionaires or subconcessionaires are pemiitted lo operate 
casinos. Subconcessions may be awarded subjecl toThe approval ofthe Macau govemmenl and. lo date, each concessionaire has issued one subconcession. 
Each concessionaire was required to enter inio a concession agreemenl wiih die Macau government which, together with the Law and Administrative 
Regulations, forms the framework for the regulation ofdie activities df lhe concessionaire. 

Under the Law and Adminisiralive Regulations, concessionaires are subjecl lo suitability, requirements relaling to background, associations and 
reputation, as are stockholders of 5% or more of a concessionaire's equity,securiiies, ofiicers, directors and key employees. The same requirements apply to 
any entity engaged by a concessionaire to nianage casino operations. Concessionaires are required to satisfy miriinium capitalization requirements, 
demonstrate aiid maintain adequate financial capacity to operate die concession and submii to continuous monitoring of their casino operations by the Macau 
government. Concessionaires also are subject to periodic financial reporting requirements and reporting obligations widi respect to, among other things, 
certain contracts, financing acfiviiies and UTinsactions with direciors, financiers andkey employees, 'fransfers or the encumbering of interests in 
concessionaires must be reported lo the Macau government and are inelTective wIUioul govemmenl approval. 

Each concessionaire is required to engage an executive direclor who must be a pennanent resident ofMacau and die holder of at least 10% ofthe 
capital stock ofthe concessionaire. The appointment of the executive director and of any, successor is ineffective withoui the approval of die Macau 
government. All contracts placing the management ofa concessionaire's casino operations with a third party also are inefiecdve wlUiout the approval ofthe 
Macau government 

Concessionaires are subject to a special gaming tax of 35% of gross ganiing revenue, and must also make an annual contribution of up to 4% of gross 
gaming revenue for the promotion ofpublic interests, social security, Infrastmcture and tourism. Concessionaire's are obligated to withhold, according to the 
rate in efiect as .set by the government, from any coriimissions paid lo games promoters. Such withholding rate may be adjusted from fimc to time. 

A game's promoter, also known as a junket representative, is a person who. for Uie purpose of promoting casino gatning activity, arranges custonier 
transporiafion and accommodations, and provides credit In dieir sole discrelion, food and beverage'sen'ices and enlertainmeni in exchange for commissions or 
olher compensation from a coricessionalre. Macau law provides that games promoters must be licensed by the Macau govemmenl in order to do business widi 
and receive compensation from concessionaires. For a license to be oblained, direct and indirect owners of 5% or more of a games promoter (regardless of Ils 
corporate fbmi or sole proprietor status). Its directors and Its key employees must be found suitable. Applicants are required to pay the cost df license 
pvesligatlons: and are required to maintain suitability standards during the period of licensure. The temi ofa games promoters license is one calendar year. 

d licenses can be renewed for additional periods upon the submission of renewal applications. Natural person junket repre.sentative licensees are subject to a 
uilabllily verification process every three years and business entity licensees are subject to the same requirement ever>' six years. 

Under Macau law. licensed ganies promoicrs riiust identify outside contractors who assist them in their promotion activilies; 'fhese contractors are 
subject to approval ofthe Macau government. Changes in lhe managemerit slrucliire._of.business entily.garaes promoters licensees musi be reported lo die 
Macau goveninient and any transfer or the encumbering of inierests in such licensees Is InelTeellve widioul prior government approval. To conduct gaming 
promotion aclivities licensees must be registered wilh one or more concessionaires and must have written contracts with such concessionaires, copies of 
which must be submitted to the Macau government 
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Macau law furlher provides that concessionaires are joindy responsible with their games promoters for the activities of such representatives and their 
directors and contractors in the;Concessionairi;s' casinos,- and for iheir compliance with applicable laws and regulations. Concessionaires must submit annual 
lists of their games promoters for Uie following year, and must updaie such lists on a quarteriy basis. The Macau goveninient may designate a maximum 
numberof games promoters and specify the number of games promoters a concessionaire is pennitled to engage. Concessionaires are subject lo periodic 
reporting requirements with respecl to commissions paid to Iheir games promoters representatives and are required to oversee their activilies and report 
instances of unlawful activity. 

'I'he government of Macau may assume temporary custody and control over the operation ofa concession in certain cireumstanccs. During any such 
pcriiKl, the costs of operations must be bonie by the concessionaire, 'fhe government ofMacau also may redeem a concxssion starting at an established date 
after the entering into effect ofa concession. 'I'he govemnient ofMacau also may temiinate a concession for cause, including, without limitation, failure ofdie 
concessionaire to fulfill its obligations under law or the concession coniraci. 

Concession Agreement. The concession agreement between Wynn Macau S.A. and the Macau^govemment required Wynn Macau. S.A. to constnict 
and operate one or more casino gaming properties in Macau, including, al a minimum, one full-service casino resort by the end of Deceniber 2006, and to 
invest not less dian a total of 4 billion paiacas (approximaiely USS500 million) in Macau-related projects by June 2009. 'fhis obligation was salisfied upon the 
opening ofWynn Macau. 

Wynn Macau. S.A. was also obligated to obtain, and did obuiin, a 700 million pataca (approximately US$87 million) bank guaranlee from Banco 
National Ultraniarino, S.A. ("BNU") diat was efTective unlil March 31.2007..Thc amounl of diis guarantee was reduced to 300 million paiacas 
(approximaiely US$37 million) for the period from April I, 2007 unlil.180 days after the end of the tenn ofthe concession agreement. This guarantee, which 
is for the benefit ofthe Macau government, assures Wynn Macau. S.A.'s performance under lhe casino concession agreement, including the paynient of 
premiums, fines andindemnily for any material failure' lo perfomi the concession agreement. Wynn Macau. S.A. Is obligated, upon demand by BNU, lo 
promptly repay any claim made; on the guarantee by the Macau govemnient BNU is curre'nlly, paid an annual fee by Wynn Macau, S.A. for the guaranlee not 
to exceed 5.2 million patacas (approximaiely USS0.7 million). 

The government ofMacau may redeem the concession beginning on June 24, 2017. and in such evenl Wynn Macau, S.A. will be entitled to fair 
compensadon or indemniiy. The amounl of such compensaiion or indemnity will be deierniined based on the amounl of revenue generated during die lax year 
prior 10 die redemption multiplied for die remaining years under die concession. 

'Hie govemmenl ofMacau may uriilaterally rescind the concession If.Wynn'Macau,S.A. fails to fulfill Its fundamental obligations underthe concession 
agreement 'flie concession agreement exprcsslv provides dial'the goveminent ofMacau mav unilatcrallv rescind die concession agreement if Wvnn ivlacau. 
VA.: 

conducts unauUiorized games or activities dial are excluded from its corporate purpose; 

abandons or suspends gaming operations in Macau for more than seven eonsecudve days (or more Ihan 14 days in a civil year) without 
justification; 

defaults in payment oftaxes, premiums, contributions orother required amounts: 

• does nol comply with government inspections or supenision: 

• systcmaficaily fails to obsen'c its obligalions under the concession system; 

fails to maintain bank guarantees or bonds satisfaclorj' to die govemmenl: 

is the subjecl of bankruptcy proceedings or becomes insolvent; 

engages in serious fraudulent aclivity. damaging to die public interest: i>r. 

repeatedly and seriously violates applicable gaming laws. 
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Ifthe govemmenl of Macau unilaterally rescinds the concession agreemenl for one of the reasons slated above. Wynn Macau, S.A. will be required to 
compensate the government In accordance wiih applicable law, and the areas defined as casino under Macau law and all ofthe gaining equipment pertaining 
to the gaming operations ofWynn Macau will be transferred to the governmeni wilhoul compensation. In addition, the government ofMacau may, in die 
public Interesl, unilaterally temiinate the concession at any lime, in which case Wynn Macau, S.A. would be entitled to reasonable compensation. 

Seasonality 

We may:experience nucluatlons In revenues and cash fiows from month to month, however, we do not believe dial our business is materially impacted 
by seasonality. 

Employees 

Asof December 31, 2008. we had a lotal of approximately 20.600 employees (including approximately 7.200 In Macau). 

During 2006, we entered inlo a collective bargaining agreement with the Culinary and Bartenders Union local lhal covers approximately 6,300 
employees at Wynn l^s Vegas and Encore at Wynn Las Vegas. In May 2007, the dealers al Wynn Las Vegas elected the Transportafion Workers Union to 
represent them. We are currently negotlalirig a contract with the Transportafion Workers Union. Certain oUier unions may seek to organize the workers at 
Wynn Las Vegas and Encore at Wynn l^s Vegas. Unioriizallon, pressure to unionize, orother Ibmis of collective bargaining could increase our labor costs. 

We recruited a substanfial numberof new employees for the opening ofWynn Macau and the success of our operations will be affecied by oursuccess 
in rclaining them. Wynn Macaucompeies with the large number of new casino re'sort developments currently undenvay In Macau and expecled in die near 
future for die limited qualified employees. Wewill have to seek employees from other countries to adequately staff Wynn Macau. Recent policies announced 
publicly by the Macau government have afiected our ability to import labor In certain job classifications. We arc coordinating wiUi the Macau labor and 
immigration authorities to ensure our labor demand is satisfied, but cannot be certain that we will be able to rccrult and retain a sufficient number of qualified 
employees for'our Wynn Macau operations or that we will be able lo obtain required work permitsllbr lliose employees, 

Inleliectual Properly 

Our most Important marks are our undemarks and sen-ice marks that use die name "W^'NN". Wynn Resorts has filed applications with the U.S. Patent 
and Trademark Office ("PTO"). to register a variety ofthe WYNN-related trademarks and service marks In cormecUon with a varielv ofgoods and senices. 

'ihese marks Include "WYN'N RESORTS", "WYNN DESIGN AND DlWELOPMEN'f", "WYNN LAS VEGAS", "ENCORE" and "WYNN MACAU", 
'ome ofthe applications are based upon ongoing use and odiers are ba,sed upon a bona fide intent to use die marks in the fulure. 

A conimon element of most ofthese marks Is the use ofthe surname: "WYNN"; As a general nile. a surname (or a mark priniarily consliluling a 
surname) is not regisierable unless the surname has acquired "secondary meaning." To date, Wynri Resorts has been successful In demonstrating lo the P'lO 
such secondarv' meaning for the Wynn name In certain dfthe applications based upon Mr. Wynn's prominence as a resort developer. 

Federal registratioris are nol completely dispositive ofthe right to such marks. Third parties who claim prior rights with respect to similar inarms may 
nonelheless challenge our righl to obtain registrations or our use of the marks and seek to overcome the presumptions alTorded by such registrations. 
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We have also filed applications with various foreign patent and trademark registries including registries in Macau, China, Singapore, Hong Kong. 
Taiwan. Japan,' certain European countries and various odier jurisdiclions ihroughoul the \vorld to register a variety of WYNN-related uiidemarks and sen'ice 
marks in connection widi a variety ofgoods and sen'ices. fhese marks includemany of Ihesame marks filed widi the UniledStates Patent and fradeinark 
Office and include "WYNN MACAU", "W'l'WJ LAS VEGAS" and "ENCORE". Some ofthe applications are based upon ongoing use and others are based 
upon a bona fide intent to use the marics in the fulure. 

We recognize lhal our inleliectual properly assets, especially the logo version of'•'WYN'N", are among our most valuable assets. As a result, and In 
connection witli expansion ofour resorts and gaming activities outside the United Slates, we have undertaken a prograni to register our trademarks and odier 
inleliectual property rights in all relevanijurisdictions. We have retained counsel and Intend to take all steps necessar.' to protect our Intellectual property 
rights against unauthorized use throughout the world. 

On August 6, 2004, we ehteredinto agreements with Mr. Wynn lhal confimi and clarify our ri^ls to use lhe "Wynn" name and Mr. Wynn's persona in 
connection wilh our casino resons. Under a Surname Rights Agreemenl, Mr." Wynn has granied us an exclusive, fully paid-up, perpetual, worldwide license lo 
use, and to own and register trademarks and sen'ice marks incorporating, the "Wynn" name for casino rcsorts and relaled basinesses. together with the right to 
sublicense the name and marks to our aHiliales. Under a Rights of Publicity License, Mr. Wynn has granted us Ihe exclusive, royally-free, worldwide righl to 
use his full name, persona and relaled rights of publicity foi' casino resorts and related businesses, together with the ability to sublicense die persona and 
publli:ily rights to our affiliates, until October 24, 2017. 

Forward-Looking Slalements 

The Privaie Securiiies Lidgatlon Refomi Act of 1995 provides a "safe harbor" for fonvard-looking slalements. Certain infonnation included in Uiis 
Annual Reporton Fonn 10-K contains statements that are fonvard-looking. iiicluding, butriot limited Id, slalements relaling to ourbusiness strategy and 
developnieni activilies as well as odier capital spending, financing sources: llie effects of regulation (including gaining and tax regulafions). expectations 
concerning future operaiions. profitability and competition. Any siatemenis coritained In this report that are riot statements of historical fact may be deemed lo 
be fonvard-looking statements. Wilhoul limidng die generality ofthe foregoing, in some cases you can idenfify fonvard-looking statements by terminology 
such as "may,'' "will." "should.""would," "could," "believe,"'''expecl," "anllcipale," "estimate," "intend," "plari," "continue" or the negafive ofthese terms or 
other comparable terminology. Such fonvard-looking infomiation involves tiiiportant risks and uncertainties that could significantly affect anlicipaied results 
in the fulure and, accordingly, such results may difTer from those expressed in any fonvard-looking statefnenis made by lis. These risks and uncertainties 
include, but are nol limited to those set forth in Ilem 1A (Risk Factors) as well as the following: 

adverse tourism trends refiecting current domestic and intemational economic conditions; 

volatility and weakness In worid-wide credit and financial markets; 

general global macroeconomic conditions: 

further decreases in levels of travel, leisure and consumer spending: 

fiuctuafions in occupancy rates and average dally room rates: 

condidons precedent to funding under the agreements governing the disbursement of the proceeds of bon-owings under our credit facililies: 

confinucd compliance with all provisions in our credll agreements; 

competition In the casino/hotel arid resort industries and actions taken by our competitors in reaction to adverse economic conditions: 

completion of Encore at Wynn Macau on lime and within budget; 
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ou'r inlentlori to fund a substantial portion of the developnieni and conslmction costs of Encore at Wynn Macau with anticipated cash fiows 
generated ai Wynn Macau: 

doing.buslness In foreign locations such as Macau (including the risks as.sociated.wiih developing gaming regulator}' frameworks and travel-
related visa restricdons): 

restriclions or condifions on visitation by citizens of mainland China to Macau; 

new development arid consiruciion activities of compctilors; 

our dependence on Stephen A, Wyhn and exi.sfing nianagetnent: 

our dependence on alimitednuiriberbf properties arid locVidons for all ofour cash flow: 

leverage and debi sen'ice (including sensitivity To liuctualioris In'Intcresl rales): 

changes in federal or state tax laws orihe.admlnlstration of such'laws: 

crianges in stale law regarding water rights: 

changes In gariiing laws or regulations (Including the legalizalion ofgaming in certain jurisdicfions); 

approvals under applicable jurisdictional laus and regulations (incliiding gaming (ijws ajid regulations): 

• th'e impact that an outbreak of an infectious disease.such as avlan'fiu, or the impact ofa natural disaster may have on the travel and leisure 
industry: . - , ^ 

tlie consequences of the,war In Iraq and odier.niilitary;conlliclsjri;llie.Middle East arid any future securily alerts and/or terrorist attacks: and 

fiiture legal proceedings. 

Further informafion on potential factors that could affecl our financial coiidItidn,'.rcsults of operations and buslness'arc included in dils report and our 
other filings wilh the.SEC. You should not place undue"r'eliariĉ e.ori any. fiinvar^ which are based only on Infomiation currendy available 
lous. We undertake no obligalion to publicly release any revisions iosucli,fonvardr!oolciiig statements to reflect events or circumstances after the date oflhis 
•report,, 
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• TEM IA. RISK I ACIORS 

The following risk factors, among others, could cause our financial perfonnance to difTer significantly;from the goafs, plans, objeelives, Intentions and 
expectations expressed in this Annual Report on' Forni, 1.0-K.' If any of the rollovylng-rlsks and uricertaintlcs or olher risks and uncertainties not currently 
known to us or not currently considered lo be material actually occurs, our business, financial condition or operating resuhs could be banned substantially. 

Risks Relatedto ourSubsratilialIndebtedness 

We arc highly leveraged and future cashflow may'iwt be snfficienlfor us to meet our obligations, and we might have difficulty obtaining more 
financing. ' 

We have a substantia! amount of consolidated debt in relation toour equity. Asof Decembcr)3I..2008,'we had lolal oiitstanding debt of approximately 
$4:-3;billion. In addition, our Wynn Las Vegas credit agrccmcnjpermitsius to incur additional Indebtedness In connection with po'ieniial expansion plans.under 
certain circunisiances In the fiiture and IheAVynn Macau credll facilities permit us toincur.additional iridebledifess if certain conditions are met Our 
.substantial Indebtedness could have important consequences. For example: 

Ifwe fail lo meet our payment obligations or olhenyise default under the agreements governing our indebiedness, die lenders undcî  those 
agreements will have the right to accclcrale the indebiedness andexercise odier.rights and remedies against us. 'I'hese rights and remedies include 
rights to: 

repossess and foreclose upon the asseis that scn'e as cbllateral; 

initiate judicial foreclosure against .us;and 

petition a court lo.appoint a receiver foriis or forsubstantlally all of'our;assets'. 

Ifwe default under either our Wynn Las Vegas orWynnMacau credit'I acl lilies, such an event will cause a default under our Wynn Resorts credit 
agreement; 

we are required to use a subsianiial poilion of our cash flow from the operations of Wynn Las Vegas and Encore at \Vynn Las Vegas lo .sen'ice 
aijd amortize,our Wj'riri EasVegas'in^ebiedries's aiid to pay"finaEcorislriiciion and retention payables for Encore at Wynn Las Vegas 
(approxiriiately S202 riiillion\atpecenibep31,-2008)." wliiclî ^̂  the amount of available cash, if any, to fund working capital, oUier capital 
expenditurcs arid,6tHer general cbiporate purpqses,'andjma>' ĝ  us'̂ gfeater,exposure.lo the current adverse economic and industry condilions: 
We may experience decreased revenucsTromour operaiions^aliri billable to decreases in corisuriier spendirig levels due to the adverse economic 
and industry conditions, and could,fail to generate sulTicient cash to.fund ourliquidily needs anH/or fail to satisfy the finaricial and other 
restrictive covenants to which we are subject to under ourexlstlng Iridebtedness.AV'e;cannot provide assurance that our btisiness will generale 
sufficient cash flow fronioperafionsorlhat-fuiure-borrowliigs,will beavailable'tou'sMn an amourit sufTicIent to en"abte us tb pay our indebtedness 
or 10 fund our other liquidity needs; 

we are dependent î n certairi aniounts ofcash flow lrqiri;Wyriii'-Macau to service the indebtedness associated with die:Wynn Resorts tenn loan 
aiid Wyiin Macau's indebtedness,,which rVduc'e'Mhê avaIlabJe''ĉ sĥ ^ fund working c'apiial, olher capital cxpcndiUires and olher general 
corporate purposes at Wyrin Macau; 
we may have a linfiied ability lo respond'tb changing'business and economic conditions,and'to wHh,stand competitive pressures, which may affect 
oiir financial condidon: 

we inaynot be.able tb obtain additiorial Tiriaricing. if neiided,-:to'fuiid;̂ cbnsiriJCtion costs of Encore at Wynn Macau, satisfy working capital 
requirements Includirig final constructibn arid retenlipn" payables'related tij'Eiicbfe at Wynn l^s.Vegas, or pay for other capital expendilures, debt 
service^br other obligations; 
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while we do hedge a certain amounl ofour dcbl under our credit facilities, rates with respect lo a portion ofthe interest we pay will fiucluate widi 
market rates and, accordingly, our interesl expense will increase'if market interest rates increase: and 

• ifwe fail to pay our debts generally as they become due, unsecured cre'dilors that we fail to pay may Initiate involuntary bankruptcy proceedings 
against us, subject to the requirements ofthe United States Banknipicy Code, and such bankruptcy proceedings will delay or impact the 
repayment ofour secured debt 

Under tbe tenns ofihe documents goveming our debt facililies, we niay, subject to certain limitations/ be pemiitted to incur additional indebtedness, 
including secured senior and subordinated indebtedness. Ifwe incur additional indebtedness, the risks describal above will be exacerbated. 

The agreements governing our debt facilities contain certain financial covenants and other covenants that restrict our ability to engage in certain 
transactions and may impair, our ability to respond to changing business and economic conditions. 

Our debt facilities a'quire us to satisfy various financial covenants, which include requirements for minimum interest coverage ratios and ratios 
pertaining lo total debt to earnings before interest tax. depreciation and amortizalion. If our operations fail to generate adequaie cash flow, we mav violate 
those covenanls causing a default in our agreeriients. Future indebtedness or odier contracis could contain covenants more restrictive than those contained in 
our existing debt facililies. 

Our ability to comply with the lemis of our outstanding facilities may be alTecled by general .economic condilions. industrj' conditions and oUicrevcnls, 
some of which may be beyond our control. As a result we may not be able to maintain compliance, with these covenants. Our failure lo comply with the terms 
ofour debt facilides, including failure as a result of events beyond our control, could result In an event of default which would materially and adversely affect 
our operating results and our financial condition or result In our lenders taking action to enforce their security interests in our various asseis. 

'ITic agreements goveming our debt.facilities also contain reslricfioris on our ability tb engage in certain transactions and may limit our ability to 
respond to changing business and economic conditions. The debt facilities Impose operating and financial restrictions on us and our restricted subsidiaries, 
including, among other thin^. limitations on the ability to: 

pay dividends or distributions or repurchase equity; 

incur additional debt: 

make Investments: 

create liens on assets to secure debt; 

enter.inio transactions with aniliates; 

issue stock of, or member's interests in. subsidiaries; 

enter inlo sale-leaseback transactions: 

• engage in other businesses; 

merge or consolidate with another conipany; 

transfer, sell or olhervvise dispose ofassels; 

issue disqualified slock: 

create dividend and other payment rcslrictlonsan'ecliiig subsidiaries; and 

designate restricted and unresu-Icled subsidiaries. 
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Iflherc werean evenl of default under one of our debt instruments, the holdersof the defaulted debt could cause alt amounts outstanding with respectto 
dial debt (and, in the case of either Wynn Las Vegas or Wynn Macau debt, \\ith'respect to die Wynn Resorts lemi loan) to be due and payable i mined ialely. 
We cannot assure you dial our asseis or cash fiow would bcsufTicientto'lully repay borrowings urider our outstanding debt Instruments if accelerated upon an 
evenl of default or that we would be able to repay, refinance or reslnicture lhe payments on those debt securities. 

If Wynn Macau were to cease lo produce cash flow sufficient to sen'ice its indebtedness or othenvise become unable to make certain payments or 
dividends to us which we in turn could use to sen'ice die SI billion Wynn Resorts lenn loan facility indebtedness (outstanding balance at December 31, 2008 
of $375 million) oroUier indebtedness, our ability to sen'ice the indebtedness ofWynn Macau, Wynn Resorts or Wynn Las Vegas, LLC could be negatively 
impacted. 

Our subsidiaries' indebtedness is .secured by a substantial ponionof their assets. 

Subject to applicable laws, including gaming laws, and certain agre'cd upon exceptions, our subsidiaries' debt Is secured by liens ori substantially all o\' 
the assets ofour subsidiaries. In the event ofa default by any ofour subsidi^ies under their financing documents, or if cerlain ofour subsidiaries experience 
insolvency, liquidation, dissolution or reorganization, the holders ofour subsidiaries' secured debt instruments would first be entitled to payment from their 
collateral security, and only then would holders ofour subsidiaries' unsecured dcbl he entided to paymenl from their remaining assets. 

Risks Related lo our Business 

Conlinued weakness and further weakening in global econoniic conditions may adversely affecl consumer and corporate spending and tourism trends, 
resulting in additional deterioration in ourbusiness. 

Discretionaryconsuiner spending has beeri adversely aflecled by the cu'n'cnt ecoriomic crisis! Worldwide, consumers are' traveling less and spending 
less when they.do travel. Likewise, corporate spending on conventions and business developnieni is being significantly curtailed as businesses cut Uieir 
budgets. Since our business model relies on significant expenditure on luxurv' and discretionary items, confinuaiion or deepening of lhe crisis will adversely 
affect our operations. 

Tlie current conditions in the world's financial aiid credit itiarkels adversely affects prospects of debt refinancing, availability of credh to us and to our 
customers and the profitability ofour busines.'!. 

There was unprecedented deterioration in financial and credii markets woridwide in 2008. There can be no assurance that die decline is over and diere 
kan be no assurance that government response to these conditions will successftilly address the fundamental weakness, restore" consumer confidence or lead to 
iiiprovement of or increase liquidity in the markets. Customer demand for luxury amenities and leisure activities that we offer may be depressed or continue 
to decline. 

There liave been and will continue lo he large additions to the room supply in IMS Vegas. 

ITiere have been and will continue lo be large additions tolhe room supply in Las Vegas. Even after the global economy begins lo recover, there may 
be excess supply particularly in the luxurv' segment 

We are entirely dependent on three properties for all ofour cashflow, which subjects us to greater risks than a gaming company wilh more operaiing 
properties. 

We arcentirely dependent upon Wynn LasVegas, Encore at Wynn Las Vegas and'Wynn Macau tbr, all of our cash flow. As a result, weare subjecl toa 
greater degree of risk than a gaming company with more operadng properties. The risks lo which we have a greater degree of exposure include the following: 

local economic and competitive condidons: 
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changes In local and slate governmental laws and regulations, including gaining laws and regulations: 

natural.and olher disasters; 

• a decline In.the number of visitors to Las Vegas or Macau; 

a decrease in gaming and non-gaming activlfies at our properties : and 

t the outbreak of an infectious disease such as the avian flu. 

Any ofthe factors'outlliied above could ricgalivcly affecl our ability to generate sufficient cash.fiow to make paymenis or mainiain our covenants wilh 
respect to our debt 

Our casino, hotel, convention and other facilities face intense competition. 

Competition for Wynn Las Vegas and Encore al Wynn IMS Vegas, fhe casino/hotel IndiistrS' is bighly competitive and additional developmenis are 
currently underway. Resorts located on or nearjhe Las Vegas Strip compete wilh other Las Vegas Slrip hotels and with other holel,casinos in Las Vegas dn 
the basis of overall aunosphere. riJiige of amenities, level of serv'ice, price, localion/eniertainment. Uienie and size, among other factors. Wynn Î as Vegas and 
Encore at Wynn Las Vegas may also compete with one another, 

Wynn Las Vegas and Encore at Wynn L'̂ is Vegas alsq..compete,,wIdi odier hblel/casjnbt'acilities iri other cities, riverboat gaming facilities in olher 
stales, casino facilides on Native American lands and elsewhere in theworitl, state lotteries and other fbmis ofgaming. The proliferation of gaming aclivilies 
;in odierareas.could significantly harni our business as w«ll; In particular; Llie legalizatiori "of c'asino.gamirigin or riear metrbp̂ ^̂  froni which we 
atu-act cuslomers could have a negafive effect on our busiriess. Inaddiiion, new or renovated casinos in Slacau, including Encore at Wynn Macau, or 
elsewhere in Asia could draw.Asian gaming customers,-including Hlgh-roIlers.iawa'y/froiTi Wyrin. Liis-Vegas and Encore at Wynn Las Vegas. 

Competition for Wynti Macaii: CuncTti\y there are'appro"ximaiely,:31.operating casinos In Macau.- We hold a concession under one of only three 
gaining conce.ssions and three sub-concessions authorized.bythe'Macau govenimenl-to operale^casiiios in Macau. The Macau govemnient iriay grant 
; additional gariiing concessions beginning in'2009. Ifthe Macau^gbve'mriieril̂ were to'allow addifiotial conipetliors to operate In Macau through the grant of 
additional concessions or subconcessions, wewould face additional.competilibn;'which could have a materia! adverse effect on our financial condition and 
results ofOperations. 

• 

Wynn Macau also facescorii petition from casinos located in other areas ofAsia: such as Genting Highlands Resort, a major gaming and resort 
esiinalion located outside of Kuala Lumpur, Malaysia, and casinos indiePhijippiries: Two jarge-scale casinos that are being developed currently iri 

Singapore will add further compefition lo die region:'Wynri'Macau also encounters competition from other major gaming centers located around lhe worid, 
:Iricluding Australia and Las Vegas, cruise ships iri Asia_tha't offer, gairiiri'g,;and other'.cjisiribs.ihro'ijghout Asia. Further, if current cfTorts to legalize gaming in 
Japan, or oUiei'Asian coiinirles are successful. Wynn'Macau wilf face additional regional competition. 

Our business relies on high-end. international customers. We often extend credii, and we may not be able to collect gaming receivables from our credit 
players or credd play may decrease. 

General. A significant portion ofour table game revenue al our properties is attributable to the play of a limiied number of Intemational cuslomers. The 
loss or a reduction in the piay^of the most sigriificant of these.custo'mersj'could have a substantial negative elTect on our fulure operaiing results. A continued 
dovMitum in econoniic condilions in the countries In which lhe.se cuslomers reside could cause a further reduction in the frequency of visits by and revenue 
generated froiii these customers. 

We conduct our gamine acdvities on a credit as well as a'cashbasis. 'fhis credit is unsecured. Table games players typically are extended more credit 
than slot players, and high-stakes players typically are extended more ' 
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edit dian patrons who lend to wager lower amounts. 'Hie collectability of receivables from international customers,could be negatively affected by future 
business o'r economic tre-nds or by significant events'in the countries In'which Uiese cuslomers reside. We will extend credii to those cuslomers whose level of 
play.aiid financial resources, in the opinion,of management warrant such an extension. 

In addition, high-end gaining is niorcvolafile than other fomis ofgaming, and variarices in win-loss results allribulable to high-end gaming may have a 
posidvc or negative impact on cash liow and eamings In a particular quarter. 

Wynn IMS Vegas and Encore at Wynn Las Virgos. While ganiirig debts evidenced by a"credil instrument Including what Is commonly referred lo as a 
"marker," andjudgmenlson gaming debts are enforceable under.the current laws ofNevada; and jud^ents on ganiing debts are enforceable in all states 
underthe Full Faith and Credii Clause ofthe United Slates.Constilullon, other jurisdictions.niay, detennine that direct or indirect enforcemeniof gaming debts 
is againsl public policy. Although courts of some foreign nationsAvilFenlbrce ganiing debts directly and the asseis in the United States of foreign debtors may 
be used to satisfy ajudgment-judgments on gaming debts from,U,S. courts are.not binding on the courts of many foreign nations..Wc cannot assure you thai 
we.will be ableio collect the fuii_̂ miount ofgaming debts ou'cdjloiis,;even injiiris'diclions that eriforce gaming debts. RecenI dramatic changes In econoinic 
conditions may make ii more difficult lo assess eredilworthincss and more difficult to collect the full amounts of any gaming debt owed lous. Our inability to 
collect gamlngdebis could have a significant negative inipacl'dri our operating results. 

Wynn Macau. Although die law in Macau was changcdto pcmiit'casino operators.to extend credit lo gaming cuslomers. Wynn Macau may nol be able 
io collect all of Ils gaming receivables from ilscredit players.-Wc cxpccfthat Wynn Macau will be able toenforce diese obligadons only in a liriiited number 
of jurisdictions'̂ : Including iMacau.'fo die'e.xient that gaming custoinci^bf Wynn Macaii are visitors' from.other jurisdictions," Wynn Macau may not have 
access toa forum in which It will be able to collect all of its gmiilng receivables bccaiisc,̂ ambfig other reasons, courts ofmaiiyjurisdictloiis do nol enforce 
gamirig debts and WynnMacau may encounter forums lhal will refuscto enforce such debts. W'ynn Macau's inabllliy to collect gaming debts could have a 
significant negative impact on its,operaiing results. 

Currently, the gaming lax In Macau Is'calculatcd as aperccnlage'bf gross gaming lieyeriue, l-lowever. unlike Nevada, the gross ganiing revenue 
calculation In Macau does not iriclude deductions for gamirig bad debt. As a result, if.we;extend credit to our custoniers in Macau and are unable to collect on 
die"totaled receivables frorii Iheni, we remain obllgatcd'to' pay"taxes on'brir winnings from diese customers even though we were unable to collect on the 
related receivables from dieni. 

Our business is particularly sensitive to reductions in discretionary consumer and corporate spending as a result of downturns in the economy. 

Consumer demand for hotel/casino resorts.- trade shows and conventions and for the type of luxury amenities we offer is particularly sensitive to 
lowntums In the economy and the corresponding impact oii'discrelibnary^spending on,leisure activides. Changes in discretIonar>- consumer spending or 

'consumer preferences brought about by the'factors such as perceived'or actual generareconomlc condifions, the current housing crisis.' ihc current credit 
crisis, bank failures and the potenfial for addifional bankfallures; perceived'or actual disposable consumer income and wealth, the current global economic 
Recession and changes Iri consumer confidence in theet:ononiy,-or fears 61" war aiid future acts of terrorism could reduce customer demand for die luxury 
anienlliesaiid leisure activities we olTer. and may have a significant negaliveinipaci on our operating results. 

The current recession and econoinic crisis have res"ulled:in;a sigiiificant'dec line in lhe amount of tourism and spending in Las Vegas, in the fourtli 
quarter, the occupancy rates across Las Vegas have declined by approximately 9.9'jo, room rates have declined by approximaiely 12.3% and Las Vegas Slrip 
ganiirig revenue has 
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• eclined approximaiely 21.7% compared lo die fourdi quarierof 2007, We have also recently experienced increased levels of alU-ilion and cancellation Inthe 
group business segment. If these ti'endsiconlinue, our financial coudilioii, resujlsbfoperatioifsand cash fiowswlll be adversely affected. 

We are subject to extensive slate and local regulation, and licensing and gaming authorities have significant control over our operations, which could 
have a negative effect on our business. 

GeneraLT\ic operatioris of Wynn Las Vegas, Encore at .Wyrin Las Vegas and Wynn Macau are contingent upon our obtaining and mainlaining all 
necessary regulatory licenses, permits, approvals, registrations, findings of suitability, orders aud'authorizations. The laws, regulations and ordinances 
reqiiiring these licenses.,pemiils and other approvals'gerieraily^relale to the re.sponsibi lily .financial •stability and character bf the owners and managers of 
gaming operations, as well as persons financially interested or involvetl'in gaming'operations, 'the scope ol'.die approvals required to open and operate a 
facilltyisexteiisiye.We received all approvals.fbr the opening of Wyrin" Las Vega's tin; April'28, 2005, arid Encore at Wynn Las Vegas on December 22_: 2008. 
We are subject lo ongoing regulation lo maintain their operations. Wc opened Wynn Macau on Septeniber 6, 2006, and are subject to ongoing regulation lo 
mainiain ils operation. 

Wynn IMS Vegas and Encore al Wynn Las Vegas. The Neyada Gaming Comniission may. iri its discrelion, require the holder ofany debt or securities 
we issue to file applicafions, be investigated and be found suitable.to own Wynn Resorts' securities'If it has reason to believe that the securily ownership 
.would be incorislstent with thedeclared policies ofihe Slate of Nevada.-

Nevada regulator}' aulhorilies have broad powers to requesi detailed financial and other inforinaiion. to limit condition, suspend or revoke a 
regislration, ganiing Ucense or related approval arid to approve.cKang"esjiii pur op"eralioris.- Subsiantiiil fines or forfeiture ofassels for violations ofgaming laws 
orregulalions maybe levied, 'flie suspension or revocation ofany license wluch maj'̂ bcgrantcd loius or the levyof substantial fines or forfeiture ofassels 
could significantly hann our business, firiancial conditiori and resultspf opcratioiis.̂ Furth'eriiipre costs associated with gaming laws, regulations 
and licenses are significant, Anychange inlhe laws, regulations orlicenses applicable to ourbusiness ora violalion of any cun-ent or fulure laws or 
regulafions applicable to our business or gaming licenses could requli-e.usto make'substanllal'experidiiures or could othenvise negatively affecl our gaining 
operations. 

Wynn Resorts' articles of incorporation provide dial, to the extent a gaming authority, makes a delennination of unsuitability or to the extent deemed 
necessan- or advisable bythe boat;d of dIreciOR, WyiirilWsorts may redeeriTsfiares bf Its capital stock that arc owned or controlled by an unsuitable person or 
ils alTiliates. The redempfion price may be paid In cash, bypromissory.notei or"bolh:as required, and pursuant to the.terms established by, the applicable 
(gaming authority and.-If not, as Wyrin Resorts elects. 

Wynn Macau. Wynn Macau's operations are subjectto unique risks,.including risks related.to Macau's regulator '̂ framework. Wynn Macau has 
developed certajn operadng prbcedui-es.wliich'are difTerent frpni'UibscJdscd'Iniyriltcd States casinos". Failure loadhere (o lhe>egulator)' and ganung 
environment In Macau could result Inthe revocation of.>Wynn'Macau.,'S;A'';'s'Conccssi6n or othenvise negatively, affect its operaiions in,Macau. Moreover, we 
uould be .subject to the risk dial U.S. regulators cbuliJdelemimeAhat'Macau^ rcgulaton-fr'anicwork has not developed iri a'way that would pemiit us 
as a United Slates gammg operator, lo conduct operations InMacau'In a manner consistent with the way in which we intend, or the Nevada gaming aulhorilies 
require us, to conduct our,operations iri die Uriiled States. 

We are subject lo taxation by various governments and agencies. The rate of taxation could change. 

.We are subjecl to taxation,,bolh in die United Siate3,(af the federal, stale and local level) and in Macau. Specific rates of ta.xation can be changed bv 
legislative actions. Increases in taxafion could adverselyjiffeclpur results. 
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O Terrorism and the uncertainty of military conflicts, as well as other'fdctors affecting discretionary consumer spending, may harm our operating 
results. 

The strength and profitability of ourbusiness depends on consunier demand forhotel casino resorts in general and fbr the,lype of luxury amenities our 
properties offer. Changes in consumer preferences ordisct^elioriar)' corisumer spendiifg couldliami our,bu"siness: Theterrorisi attacks of Seplember-11, 200f, 
other terrorist activities in ibe United Slates and elsewhere, nillilar)'conflicts in Iraq and in the Middle East, past outbreaks of infectious disease and tsunamis, 
among other things, have had negative inipacts on.travel and leisure expendilures, iricluding lodging", gaming and tourism. Wc cannot predict the extent to 
which similar events and condt'lionsrriay continue to" affect us, directly or indirectly, in'the fulure. An extended per'iod of reduced discretionary spending 
and/ordisniptions or declines in airiine travel and business conventions could significandy hami oiir operations. In particular, because our business will rely 
heavily upon hlgh-etid customers, particularty international eustoriicrs, factors resulting in a decreased propensity to UTivel Inlematlonally could have a 
negative impact on our operafions. 

In addition lo terrorist acfiviiies, miljiaiy confijcls, the ouibreak'of infcctious.diseascs srich as the avian fiu or the impact of a natural disa,stersuch as a 
tsunami or typhoon, olher factors afTecting travel and discretionar>' consumer spending, Includmg general economic conditions, disposable consunier income, 
fears of recession and reduced consunier confidence iri die economy, may' negatively'impact bur business. Negafive changes in anv factors affecting 
dlscrctionan.- spending could reduce customer demand for die products and'se'ivices we ofter, ihus'imposing practical llniils on pricing and hamiing our 
operations. 

Our insurance coverage may nol he adequaie to cover all possible losses tliat,we could sitffer;and our insurance costs may increase. 

'fhe lerrorlst attacks.of Sepiember 11, 2001 have substantially af"fcctcd.the availability of insurance coverage Ibr certain types of damages or 
occurre'nces. We currently have irisurance coverage foî fcrTonst'"'act3;wilh"'respecl-td Wynn Las Vegas,4:n(;o're.al Wynn Las Vegas and .Wynn Macau for up lo 
SSOO million per occurrence for losses thafcould result from Uiese acts.-However, Uicsc types of acts couid expose us lo losses lhal exceed our coverage and 
could have a significant negadve impact on our operations. 

In addition, Insurance premiums have increased and we may riot havesuflicient insui;ance coverage in the event ofa catastrophic property or casuallv 
loss. We may also suffer disruption ofour business iri the event ofa tcrrorlst'attack or other caiitstrophic property or casualty loss or be subject lo claims by 
ihird parties injured or harmed. While wc curtendvicarry generaLliabillty.insurance and business iiiterruption insurance, such insurance may not be adequate 
to cover all losses in such event. In die event Uiat insurance premiums continueto increase, we may no'l be able to maintain the insurance coverage vve 
currently have or othenvise be able to malriiain adequaleTnsurarice protection. 

If a third party successfully challenges our ownership of, df right tome, the'Wynn-related service marks, our business or results of operaiions could be 
harmed. , 

We havefiled applications with the PTO, to register a variety of W-STx'N-related trademarks and sen-ice marks in connection with a variety ofgoods 
and services, 'fhese niarics include "W'l'NN RESORTS'.', •"WWNI'DESJGN.AND DEyELOPMENT","WYNN LAS VEGAS", "ENCORE" and "WYNN 
MACAU". Some ofthe applications arc based upon ongoing use andbtliers.are based upon a bona fide Iritent to use the marks In the fulure. 

A common element of mast ofthese marksis the u.se ofihe suniame,,"WVNN." As a general rule, a surname (or a mark primarily constituting a 
surname) cannot be registered unless die sumaine ha,s acquIred'''secoridary' iiieaning,'' 'fodate, we have been successful in demonstrating to the PTO such 
secondar>' meaning for the Wynn name, iri certain of Uie applIcaLlons.ibased upon Mr.Wynn's prominence as a resort developer, but we cannot assure vou thai 
we will be successful with the olher pending applications. 
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Even ifwe are able to obtain registration ofthe WYNN-relaled marks, such federal'registrations are not completely dispositive ofihe righl to such 
marks. Third parties who claim prior rights widi respect to'similar marks may nonetheless challenge our.right to obtain registrations or our use ofihe marks 
arid seek to overcome die presumptions afforded by such registrations. 

We have also filed applications with various foreign paienl and trademark regismes Including registries in Macau, China, Hong Kong. Singapore, 
Taiwari, Japan, certain European countries and.variousolherjuiisdietioris" ihroughout the vyoridtoregister a variety of WYNN-related trademarks and sen'ice 
marks in connection widi a variety ofgoods and sen'ices. These marks Include many ofihe same marks filed wldi lhe UniledStates Patent and Trademark 
Office and include "Wi'Ts'N MACAU;" "ENCORE,""and"'W,YNN LAS'VEGAS." Sonic ot" the.applications are based upon ongoing use and'odiers arebased 
upon a bona fide intent to use the marks in die future. 

Wc have recognized lhal our intellectual properly asseis, especially the logo version of "Wynn", are among our most valuable assets. As a result, and In 
connection with expansion ofour resorts and gam ing" activ ides outslde.the United Slates, we have undertaken a program to register our U-ademarks and odier 
intellectual property rights in all relevanijurisdictions. some ofwhich may pose a risk of unauthorized use or counterfeiting. Wc have retained counsel and 
will take all steps necessary to not only acquire biit protect our intî lieclual property rights against such unaudiorized use Uiroughout theworld. 

If a third party asserts otherforms of intellectual property claims againsl us, our himn'ess or residts of operations could be adversely affected. 

llistorically. trademarks and sen'ice niari;s have.been die principal Torm of Iritcllcctual'propcrty right of relevance to the gaming industr)'. However, due 
loathe increased useof technology in compiiierized gaming macliines^^nd in business operations generally, othcrfomis of intellectual property rights (such as 
patents and copyrights) are beconiingpf increased relevance.,it is,possible that, inlhe fulure, third partlesmight assert superior intellectual property rights or 
allege thai their intellectual property rights cover some aspe'ct ofouropet-atHins.'fhedelerise of such aliegatibns may resuh in substantial expenses, and, if 
suchclaims are. successfully prosecuted, may have a materialimpact on our business. 

The loss of Stephen A. Wynn could significantly Itarm'our business... 

Ourabilily to maintain our ccmipetifive posilion is dependent tbalargedegree" on the efforts and skills of Stephen A. Wynn, the Chairman ofthe Board, 
Chief Executive Officerand one ofihe principal slockholders of Wynn,Resorts. In 200S, we extended the,term of Mr. Wynn's employment agreemenl unlil 
October 2020. Hpwever, yve carinot assure you that Mr. Wynriyvill reniaiii^-willrus.lf.we lose the sen'ices of Mr. Wynn,'or if he'is unable to devote suiTicienl 
aiieitlion to our operations for any, other reason, ourbusiness may;bc sigriificantly impaired. In addidon. If Mr. Wynn is no longer either eniploved bv us as 
Ghiet'FIxecufive OfTicer.'br ser\'ing as.Chairniaii of the Board, other, than'as'aTesidtof death'ordisabilily or.olher liniited circumstances, Il would consfilule a 
hange of coniml lhal would requireWynn Las Vegas lo offcr.lb repay ihc. First Mortgage Notes and would constitute an event of default under ils credii 
cilities and Wvnn Macau.SiA.'s credit facililies. 

Our two largest stockholders are able to exert significant control.over our operations andfuture direction. 

Mr, Wyrin and Amze USA, Inc. each own approximately-21%'of our currently outstanding cpmmon slock. As a result, Mr. Wynnand Anize USA., Inc. 
to the extent tliey vote their sharcs in'a similar mariri'er.'may be^able to ciVnlrol all matters requiringour stockholders' approval. Including the approval of 
significant corporate iransactions. 

OnNovember 13, 2006, Uie Board of Wynn'Resorts approved an'aiiiendment,pf Its bylaws that exempts future acquisidons ofshares of Wynn Resorts' 
common stock by eidier Mr. Wynn or,A.njze,USA, Inc. (each'owningapproximafely.2i% ofour common stock as of December 31. 2008) from Nevada's 
acquisition of 
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ontroiling interesl statutes. TheNevada acquisition of controlling inieresl statutes require stockholder approval in order to exercise voting rights in 
connection with any acqiiisifibn ofa controlling'inlerest In certairi Nevada .corponilions unless the art Iclcs^of ineorporafion or bylaws ,of,the corporation In. 
efTect on the I Oth day followlngtheacqul.siilonof a controlling interesl by certain acquiring persons provide th'ai these statulesdo lioi apply to'die corporation' 
orto the acquisition specifically by types of e.\isfirig or fiiture stockholders. These statutes define, a "cpntrolling interest" as.(i)one-fifthor more but less than 
oneTlhird, (fi) qne-lhird or more but less than a majorily, or (iii) a majorily ormore, of die'.vothig power in die election of diî eeiors. Asa result ofthe bylaw 
amendment, eiUier Mr. Wynn or Amze USA, Inc, or,theirTespective affiliates may acquire ownership of outstandlngvoling shares ofWynn Resorts 
pemiittirig them to exercise morcdian one-diird'bul less than a niajority, br a majority or more, of all'of die'voiing power of the corporafion in the clectiori of 
direciors, without requiring a resolufion ofthe siockliolders ofthe corporalion graniing voting rights in the control shares acquired. 

In addition, Mr. Wynn and Ariizc USA, Inc.,-together Vvllh Baron Asset Fund, have entered inlo astockholders' agreement. Under the stockholders' 
agreement, Mr. Wynn and Amze USA, Inc., have agreed to vote dieir shares ofour common stock for a slate ofdirectors. a majority ofwhich will be 
deslgriated by Mr. Wyrin, of which at least two.wiU be, irideperident'directors, arid the remaining merribers of which will be designated by Aruze USA, Inc. As 
a result oflhis voiing arrangement, Mr. Wynn.-as a practical matter, controls the slate ofdirectors to be elected lo our board ofdirectors. In addiiion, in 
November 2006, this agreeineni was amended, lo require the wfitlen consent of bolh Mr. Wynn and'Amze USA, Inc. prior to either party selling anv shares of 
Wynn Resorts that II owns. 

Because we ifwn real property, we are subject lo extensive environnientdl regulation; which creates iincertainly regarding fulure environmental 
expenditures and liabiliiies. 

We have incurred costs to comply with environmental requirements, such as those relafing to discharges Inio the air, water and land, the handling and 
dis""posal of solid and hazardous waste and the cleanup of properties affected by hazardous substances. Under diese and other environmenlal requirements we 
may be required lo Invesfigale and clean up haziirdous or toxic substances or chemical releases at oiir property._ As an ouTier or operator, we could also be held 
responsible to a governmental enlity or third'partlcs for property.damage, personal Injury, and'investigation and cleanup costs Incurred by diem in conneclion 
wilh any contamination. 

'fhese laws typically impose cleanup responsibility and liability without regard to whether die owner oroperator knew of or caused Ihe presence of Uic 
contaminants. The liability under those laws has bccniintcrpretal^to bejohil'and sVyeral unless the haiin is'divisible and there is a rcasonable basis, for 
allocafion ofihe responsibility. The costs of investigation, remediation orremovalof lliose substances may be substantial, and the presence of ihose 
substani^s, or the failure to remediate a property properly: may. irii pair ourabilily louse bur property. 

Any violation ofthe Foreign Corrupt Practices Act or applicable Arili-Money.Laundering Regulation could have a negative impact on us. 

We arc subject to regulations imposed by die Foreign,CoiTupt'Praciices Act'(the "FCPA''), wbich generally prohibits U.S. companies and their 
intermediaries from making ihiproper paymenis to foreign ofiiclalsd'or die purpose.of bblaining or retaining business. Any detemiinailon Uiat vve have 
violated the FCPA could have a maierial adverse efTect on our,.'finaneiaI,condifion. VVe also deal with significant amounts of cash in our operations and are 
subject to various reporting and anti-money laundering regulalions.Any'violation"bf anti-money laiiriderliig laws or regulations by any ofour properties could 
havc;a riegative effect on our results of operaiions, 
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isks Associated with Wynn Macau 

Visitation to'Macau may decline due to continued economic disruptions'in mainland China as wed as increased restriclions on visitations to Macau 
from citizens of mainland Cliina. 

A significant numberof our gaming customers at Wynn Macau come from mainland China. A continued slowdown in the economic growth of China 
could dismpt the nunibenofpatrbns visiting our property, or the amourit Uiey may^be vvilling to spericl. In'additipn. any travel restrictions imposed by China 
could disrupt die numberof visitors from mainland'Chlna lo ourproperty. DurIiig2008'China implemented certain policies limiting visitation to Macauand 
llong'Korig bybialnland Chinese resldeiiis, Il is not kripwn when, or if, Uiese policies wiil'be rela.yed. 'fhe visa policy may be adjusted further in the future. 

We compete for limited labor resources in Macau and Macau government policies may also affecl our ability to employ imported labor. 

We recruited a substantial numberof new employees for theopeningof Wynn Macau and'Uie success ofour operaiions will.be affecied by our success 
In retaining them. Wynn Macau competes widi the iargenu'mber of nevv,|Casiiio resort deyeloptTienls currently undervvay iri Macau Tot the limited qualified 
employees. We will have to seek employees from other countries toadeqiiately staff Wynn Macau. Further,'receni policies announced by the Macau 
government have aiTected our ability to iriipprt labor iri certainj6b,classIfications..Wc arc,coordinadng with the Macau labor and Immigration authorities to 
ensure our labor demand.Is satisfied, but cannot bccertain that we will be able to recmit aridretaln a suflleient number of qualified employees for our Wynn 
Macau operations or that we will be able to obtain required work pennits,for those employees. 

We depend upon games promoters for a significant portion of our gaming revenue. Ifwe are unable lo maintain, or develop additional, successful 
relationships tvith reputable ganies promoters; oiir^dbility to mainiain or'grow oiir gaining revenues could be adversely affecied. Increased coinpelition 
may resuh in increased pressure on commission rates., 

A significant portion ofour gaming revenue Is generated by clientele of our games promoters; .With the rise in gaming in Macau,.thc competition for 
sen'ices provided by games promoters has Increased. Wc anticipate that thlscompctitlon.wilf fijrther Intensify'as.addltional casinos arc expected to open in 
Macau in die near fiiture.'While we believe.that we^currendymainlairi'gbod relations widi our existing games promoters, there can'be no assurance lhal we 
will be able to continue to maintain Uiese relationships. If wcfare unable to maintain, or develop addkionaLsuccessful relationships with reputable ganies 
promoters, or lose a signlficani number ofour games proinoters to'our coin pefitors. our ability to maintain or grow our gaming revenues will be adversely 
affected'and \ye will have lo seek atlemaiive ways of deyejoplng relationshipswiili VIP customers..ln addition, if our games promoters are unable to develop, 
or maintain relationships wlUiour VlPcu5tomei-s,ouf ability to malnialn'or'grow our gaming reveriues will be hampered. 

Macau recently experienced a consolidation'of games promoters. Asa consequence, certain game promoters have slgnincant leverage and bargaining 
^rerigih'iri negotiadng operational agreeriients with'casinb operators". Although dfere is soriie uncertiiinty as lb whether such consolidation will become a trend 
in tvlacau. any consolidafion could result in negafive changes incur operational agreements, Including higher commissions, the loss of business to a 
conipelitor or the loss ofour exclusive relafionships with g^iies'priMnpters. While "we have riof had to, adjust our compensation arrangements with games 
promoters thus far, we are awareof increased commission rates paidbyotlier casino operators to games, promoters In die Macau mari:et, Ifwe need to 
increase our commission rates, our results of operatioiis'could be^ady'ersely aiTected. 

If our games promoters are unable to maintain required standards, of probity and integrity, we may face consequences from gaming regulators with 
authority over our operations. 

The reputations ofihe games promoters we deal with are'im'portant toour own reputation and lo our ability to operate in cbmpllance with our 
concession and Macau gaming laws. While we both endeavor.'througli.contractual proleclions and othenvise, to ensure that our games;promoters compiv with 
the high standards of 
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robity and integrity under Macau gaining laws, wc cannot assure youlthat our games promoters will always cpmply with these high standards. In addition, if 
we enter into a business relationship with a games promoter whose probity is in doubt,' this may be considered by'regulators or Investors to refiect negatively 
on our own probity. Ifaiiy ofour ganies promoters violatê ^̂ the Macauganiing laws while on our premises,ihe Macau government may. in its discretion, take 
entbrcementactionagainst us; the games promoter, preach concunenily, and we may be sanctioned and bur reputation could be hamied. 

The financial resources of our games promoters niay he insufficient lo allow them to continue doing business al Wynn Macau. 

The global fmancial crisis may cause our games promoters to encounter decreased liquidity limiting dieir ability to,grant credii to dieir pau-oiis and 
diereby decreasing gaming volume at Wynn'Macau.Further.'credit already exterided by our gaines'promoters lo their pau-bns may become Increasingly 
difiicuk for diem to collect. This inability to grant credit antl collect amounis due can negatively affecl our games promoters' operaiions at Wynn Macau, and 
as;a fesull, ourresulls of operations could be adversely impacted; 

The development costs of Encore at Wynn Macau are estimates.only, and actual development costs may be higher than expected. Not aU ofthe 
construction costs of Encoreat Wynn Macau are covered by a gitafanteed maximum price construction contract, and we will be responsible for any 
cost overruns of titese excluded items. 

We expect the total development costs of Encore at Wynn Macaii to be approximately S700 million. While vve believe that the overall budget for the 
development costs of Encore at Wyrin Macau is reasonable, these dcvelbpmpnl'cosis arc e'stjmjles arid actiial development costs niay be higher diaii, expecled. 
Although we have certain contingencies set aside lo cover cost ovcmins, these contiiigencies may nol be sufficient to cover Uie full aniouni of such overmns 
and we may not have the funds required to pay the excess.costs. 

We have entered inio a guaranteed maximum price constmclion contract-for the desigri arid conslmction of Encore at Wynn Macau with Leighton 
Contractors (A'sia) Limiied, China Slate Construction Engineering (Hong Korig) Limited and'China Construction Engineering (Macau) Company Limited, 
acting together as general contractor ("Leighlon/China State"), the coriiract eovcrs;approximately $347.8 million ofthe budgeted $700'niillion design and 
constmclibn costs. Wc arc responsible for cost overmns wiih respecl lo.any budgeted components that are not pan ofthe amended'guaranteed maxiinum price 
contract 

• 

The financial resources ofour contractor niay bejnsiifficient to fund cost dye fruns or Uqidddled damages for which il is responsible under the 
amended guaranteed maximum'price contract: 

Under the terms and subjecl lo ihe conditions and liniilations'of the guaranteed maximum price constmclion contract Leighton/China State is 
sponsible for ail constmcfion costs covered by the constmclion. con tract that exceed the approximaiely S347.8 million guaranieed maximum price contained 

iri the contract; The parent companies of die conU"aclor have provided a continuing guaranty'by which they'guarantee the coiitracior's full perfonnance under 
the cbnsUTJclioh contract until final payment under thai coniract.̂ Wc cannot, assure you dial the contractor or its parent companies vvill have sufficienl 
financial resources to fund anycosl overmns or liquidated damages'for wliich'.they;are responsible tirider.die guaranteed maximum price contract 
Furthemiore, neiUier Is contractuaUy, obligated to maintain the financialresources.to cover cost overruns. If ihey do not have Uie resources to meet their 
obligations arid we are uriable to obtain funds,from ihenidna timely mariner, we niay need.to pay these excess costs in order to complele construction of 
Wynn Diamond Suites. 

Wynn Macau may be affected by adverse political and economic conditions. 

The success of Wynn.Macau will depend on political and economic^conditions in Macau. In December 1999, after approximately 450 years of 
Portuguese control, Portugal relumed Macau lo Chiriese adriiiriislraiion^The People's Republic of China established Macau as a special administrative region,. 
As a result 
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f this changein conU'ol, Macau's legislative, rcgulalory; legal, economic and euilural iuslitutlons are In a period of transition. We cannot predict how these 
systems and cultural institudons v\ill develop: or how developments would affect the business ofWynn Macau. 

Wynn Macau's operations arc subject to significant political, economic and social risks Ifiherent In doing business in an emerging niarket. For example, 
fiscal detline arid civil, domestic orinlefriafion'al unrestin Maciiii, Chinaor the surrounding'regioncould significandy hand Wynn Macau's business, not only 
by reducing customer demand for casino rcsorts. but also by increasing the risk of imposition of taxes and exchange controls or other govemmental 
reslriclioris thai might impede Its'ability to rejial'riale fiinds. 

Macau may not have an adequate transportation infrastructure to accommodate the demand from future development. 

Because of additional casino, projects which are under construction and to be developed.in.the future, the feny and heficopier sen'ices which provide 
Iransportation between Macau and Mong Kongpiay need to.be exjjanded to ijccbmrnbdatc Uiclncreasedyisiiation ofMacau. If minsportafion facilities lo and 
from Macau are Inadequate lo meet die demands of an Increased volume ofgaming customers visiting Macau, the desirability ofMacau as a gaming 
destiriation, as well as the results of operations of Wyrin Macau, could be'negallvely Inipacted: 

Extreme weather conditions may have an adverse impact on Wynn Macau. 

Macau's subtropical climate and location on the South China Sea aresubject to evtremeweather conditions including typhoons and heavy rainsiomis. 
Unfavorable Weadier condifions could negatively affect the profiiabillty^of Wytiri Macau'by dlsm"pting durability to timely conslmct die projeci and by 
preventing or discouraging guests from li-aveling to Macau; 

An outbreak of the avian influenza ("avian flu" or '!hird flu "),,Severe Acute Respiratory Syndrome ("SARS") or other contagious disease may have 
an adverse effect on the economies of certain Asian countries and may adversely affect'our residts of operations. 

During 2004, large parts of Asia experienced unprecedented outbreaks ofavian.llu.lln particular; Guangdong Province, PRC, which is located across 
the Zhuhai Bridge frorii Macau, has confimicd several cases of avian nu".,Currenlly;rio fully effecliye.avian fiu vaccines have been developed and there can 
be no assurance diat an eneclivevaccine can be discovered in,time to.protcc't against a.potential avian flu pandemic. In die first half of 2003, cerlain countries 
In Asja e.xperienced an outbreak of SARS, a highly co_rita|ious"'foliiipf atyplcal.p^^ seriously inlermpted economic activities and cau.sed the 
demand for goods lo plummet inlhe affecied regions.Jhere can be no assurance that an otltbreak of avian fiu; SARS or other contagious disease or die 
mensures taken by ihe governments of afTecled pourilries against such'̂ poteiitial putbri;"aks,.will not serio'usly intermpl our gaming operafions or visiiation to 

|Mucau, which may have a maierial adverse efTect on our results ot'operalions.'fhe perception that an outbreak of avian fiu, SARS orother contagious disease 
^lay occur again may also have an adverse elTect on die ecoriomic cbifdillons of cbitiilries iri Asia. 

Our inveslment in Macau may he suhjeci lo potential taxation. 

Our Investmenl In Macau is owned through a number of whollvrowned and partially-owned domestic and fbreign entities. Aldiough we believe lhal 
transfei^ to these cntlllcs of.the asseis, and slock ofihe WyniT ,̂Macau'i;6m panics 'ivere'acconiplished''on a tax-free basis, there Is a risk diat the Internal 
Revenue Sen'ice may assert inlhe futurediat any appreciiiiionin ihe:transferred assets or slock was taxable atthe Lime of such transfers. 

lhe Macau government can terminate our concession under certain circumstances without compensaiion lo us, which would have a material adverse 
effect on our operations and financial coridition. 

The Macau govemmenl has lhe righl to unilaterally temiinate ourconcession in the event ofour material non-compliance with the basic obligalions 
under the concession and applicable Macau laws. 'Hie concessiori 
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Rgreemenl expressly provides lhal ihe govemmenl ofMacau may unilaterally rescind the concession agreement if Wynn Macau, S.A.: 

conducts unauthorized ganies or actiyities that arc cxcludcd'faim ils corporate purpose; 

suspends ganiing operations in Macau for more than seven consecutive days (or more Uian 14 days in a civil year) without justificafion; 

defaults in payment of ta.\es, premiums, contributions or olher required amounts; 

does nol comply wIUi government inspections or supen'ision; 

systematically fails to obsen'e its obligations under the concession system; 

fails to maintain bank guarantees or bonds satisfactory lo the government: 

is the subjecl of bankmptcy proceedings or becomes Insolvent; 

engages in serious fraudulent activity, damaging to die public interest; or, 

repeatedly violates applicable gaming laws. 

Ifthe govemmenl ofMacau unilaterally rescinds the concession agreement, Wynn Macau. S.A. will be required to compensate the government in 
accordance widi applicable law, and lhe areas defined as casino space under Macau law and all ofthe gaming equlpmeni pertaining to die gaming operaiions 
ofWynn Macau will be transferred to the govemnient without compensation. The loss ofour concession would prohibit us from conducfing gaming 
operadons in Macau, which would have a maierial adverse effect on our operations and financial condifion. 

Revenues from our Macau gaming operaiions tvill end ifwe cannot secure dn extension ofour concession in 2022 or ifthe Macau government 
exercises il.s redemption right in 2017. 

Our concession agreenient expires in June 2022. Unless our concession is extended, in June 2022, all ofour casino operations and related equipineni in 
Macau will be automatically transferred to the Macau govemmenl widioul compensation to us and we will cease to generale any revenues from these 
operations. Beginning in June 2017, the Macau government may redeem the concession agreement by providing us at leasl one year's prior notice. In the 
event the Macau govemmenl e.xercises Uiis redemption righl, we are.enlilled to.fajr compensation dr indemnity. The amount of such compensation or 
indemnity will be detemiined based on the amounl of revenue generated during die tax yearprior to the redemption. We cannoi assure you that we will be 
able to renew or extend our concession agreement on lemis favorable lo us or at all. We also cannot assure you that if our concession is redeemed, the 
compensation paid will be adequate to compeiisate us for the loss of future revenues. 

Cerlain Nevada gaming laws apply to Wynn Macau's gaming activities and a.s.socialions. 

Certain Nevada gaming laws also apply lo gaming activides and associations in jurisdictions outside the State of Nevada. As we develop Wynn Macau, 
we and our subsidiaries dial musi be licensed lo conducl gaming operaiions in Nevada are required to comply with cenain reporting requirements concerning 
gaming acfiviiies and associations in Macau conducted by our Macau-related subsidiaries; We and our licensed Nevada subsidiaries also will be subject lo 
disciplinary at:tion by the Nevada Gaming Commission If our Macau-rclated subsidiaries; 

knowingly violate any Macau laws relaling to ihcIrMacaii gamjng operiitions: 

fail to conducl Wynn Macau's operations in accordance wiih die standards of honesty and integrity required ofNevada gaming operafions; 

engage in any acfivity or enter into any association that is unsuitable for us because it poses an unreasonable threat to the control ofgaming in 
Nevada, reflects or tends to refieci discredit or disrepute upon the Stale of Nevada or gamirig in Nevada, or Is conmirj- to Nevada gaming 
policies: 
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• engage in any activity or enter inlo any association lhal interferes with the ability of the Slate ofNevada to collect gaming taxes and'fees: or. 

employ, contract with or associate with any person in the foreign gaming operation who has been denied a license or a finding bf suitability in 
Nevada on.the ground of unsuitabllirv', or who has beenfound guilty of cheating at gaiiibling. 

Such disciplinary action could include suspension, condilioning. limitation or revocation ofthe registration, licenses or approvals held by us and our 
liceiised Nevada'subsidiaries.'iricluding Wynn Las Vegas. LLC, and (he imposiliori of subslantial'fiiies. 

In'addlilbn, If die Nevada Stale Gaming Control, Board determines lhal any actual or intended activities or associations ofour Macau-related 
siibsidiaries may be prohibited puRuanl lo one or niore ofthe standards described above, the Nevada State Gamirig Control Board,can require us and our 
licensed Nevada subsidiaries to file an applicafion with the Nevada Gaining Commission for a finding of suitability ofthe activity or associalion. Ifthe 
Nevada Gaming Commission finds that die acllvliy or association In Macau is unsuitable or-prohibi.led, our, Macau-related subsidiaries will eidier be required 
lo temiiriate the aclivity or association, or will be prohibited from undertaking theacfivlty or associalion. Consequendy. should the Nevada Gaming 
Commission find thai our Macau-relaied subsidiary's gaining acfiviiies or as.soclatlons'in Macau are unsuitable, those subsidiaries may be prohibiled from 
undertaking their planned gaming activlfies or associations In Macau: or be required to divest their investmenl in Macau, possibly on unfavorable lemis. 

Unfavorable changes in cunency exchange rales may increase Wynn Macau's obligations underthe concession agreemenl and cause fluctuations in 
the value ofour invesimeni in Macau. 

The currency delineated in, Wynn Macau's concession agreenient-wilhthe govemmerit ofMacau is the Macau paiaca. 'fhe Macau pataca. vvhich is" noi a 
freely convertible currency. Is linked to die Mong Kong dollar,- aiid.In many cases the.two are.used Interchangeably in Macau. The Hong Kong dollar is linked 
to the U.S. dollar and the exchange rate between these ivvo currencies has'remairied relalively stable over the past several years.However, the exchange 
litikages of Ihe'Hong Kong dollar and die Macau palaca.'and die I longiKong dollar and ihe.,U;S. doilar.-are subject lo potential changes due lo, among oiher 
thirigs.changes in Chinese govemmental policies and interiiationa! ecoribmlcarid pblitlcardevelopriients, 

We cannot assure you dial die Hong Kong dollar and the Macau pataca vvill continue to be linked lo the U.S. dollar, which may result in severe 
fluctuations In "tlie exchange rate fbr.lhese curreiicies; We also cannot assure ypii that the", current rate of e.xchange fi.xed by the applicable monetary authorities 
for Ihese currencies will remain.at the same level. 

uo 

• 

Becausetnany of Wynn Macau's payment and expenditure obligations are in Macau palacas,';In the event of unfavorable Macau paiaca or Hong Kong 
dollar rate chariges, Wynn Macau's obligations, as denoniiiiated in,U;S:,dollars,'\vouldincreaseMn addidon, because we,expect thai mosi.of the revenues for 
" ny.casino that Wynn Macau operates in Macau will.be iiiJIong'Kong dollars, we are subject to foreign exchange risk with respect'̂ to the exchange rate 

tween ihe Hong Kong dpllar and die U,S: dollar. Also, if any of oufiMacau-related enfilies incur U.S.dbllar-deridminated debt, fluctuations in the exchange 
rates ofthe Macau pataca or die Mong Kong dollar. In relation lo die V.S: dollar, could have adverse effects on Wynn Macau's results of operaiions. financial 
coiidifion'andabililv to sen'ice its debt 

Currency exchange controls and currency export restrictions could iiegatively impa(:tWynn Macau. 

Currency, exchange controls and restrictions on lhe export of cuiTency.by;certain cbuntrles may negatively impact the success of Wynri Macau. For 
example, there are currently existing currency e.xchange controls and'"restrictions on the export of the renminbi, the currency.of China. Restrictions on the 
export ofthe renminbi may iriipede the. flow of gamirig customers fronrChinato Macau, inhibit the growth ofgaming in Macau and negatively impact Wynn 
Macau's gamirig operations. 
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• TEMIB. UNRESOLVED STAFF COMMENTS 

None. 

ITEM 2. PROPERTIES 

Las Vegas Land 

We.currently own approximaiely 240.acres ofland on ornear the Las Vegas Strip cbnsisfirigbfajfiproximately 75 acres at the northeast comer of die 
inierseclion of Las Vegas Boulevard and Sands Avenue on whichWynn LasVegas and Encore at.Wynn Las Vegas are located, die approximately, 142-acre 
golf course behind Wynn Las Vegas, approximately^ acres adjacent to the golf course on which an office building Is located: and approximately 1 S'acres-
located across from the Wynn Las Vegas site at Koval Lane and SandS'Avenue, a porfion ofwhich is improved with an employee parking garage. Our Las 
Vegas property, \ylth liniited excepfioiis, I.s encumbered by alirsl pridriiy security interest in favor of oiir ienders'under our first mortgage notes and'our Wynri 
Las Vegas bank credit'facilities. 

Las Vegas Water Rights 

We ov\Ti approximaiely 934 acre-feelof pemiilied;̂ dotneslic and recreation water rights, which we currently use to irrigate the golf course. We also own 
approximateiy 52 acre-feet of pemiitted (and some certificated) quasi-municipal water rights, which are used lo supply the water for the Wynn Las Vegas 
lake/mountain feature. There are significaiii cost savings and'conVen''î itiori,benefits;associated with using water supplied pursuant to our water rights. We 
anticipate using our water rights lo support fulure development of the golf course land., 

iSlacau Land Concession 

The government ofMacau ouns most dfthe land In'Macau: In mo""sl;cases, prIvaleTriterests Iri real property located in Macau are oblained through long-
term leases and other grants of rights to use land from the government. In July 2004, our subsidiary, Wynn Macau, S.A., entered into a land concession 
contract under "which Wyhn Macau, S.A. leases froin'die Macau goyemriient'aiiap'pfoxlmately 16-acre parcel ofland in down lov^'Macau's inner harbor area 
where,Wynn Macau Is located. The term ofdie land'concessioncontracl is 25 years: and it may be renewed wilh govemmenl approval'for successive periods. 
Wynn Macau, S.A. is obligated to pay,.in lOseiiii-minual iristallmentva l̂^̂^ premium of approximately 319.4 mijlion patacas 
(approximately'US $40 million) plus interest at 5%. Annual rents of approximaiely 2.2 million patacas (approximately US $275,000) forthe first two years 
arid 3;2 milliori paiacas (approximately US:S398,000),lh(;reaflerwill/also be paid iri'accordiin'ce'with the larid concession contract 

In addition, wc have applied lo lhe govemmenl of Macau for a land concession for approximaiely 52 acres on Colai for fulure development and are 
'awaitirig final approval. Due tb the cun-ent economic"eiivirorimerit, no.cdn.slnrctIon timeline or budget has been prepared. 

ITE.M 3. LEGAL PROCEEDI.NGS 

We are occasionally party io lawsuits. As wilhallliligalibn; no assurance can be provided as to the outcome of such matters and we nole dial litigation. 
inherently invqlvesslgnlficant costs. We are not curre"̂ nlly paHyTd ariy'material, legal proceedings. 

11 EM 4. SUBMISSION OF MATTERS TOA VOTEOF SECURITY' HOLDERS 

There were no matters submitted lo a vote of our security holders during'Uie'fourth quarter of "2008. 
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ITEM 5. MARKET FOR REGISTRANT'S COMMON EQIJI'FV, RELATED STOCKHOLDER MATFERS AND ISSUER PURCHASES OF 
EQUITY SEGURFFIES 

iMarket Information 

Our com'mon slock trades on die NASDAQ Global Select Market under the symbol "W>'NN;" Thcfollowing table sets forth the high and low sale 
prices" for die indicated periods, as reported by the NA.SDAQ Global. Select Market 

High Low 
iVear EndedDecember 31, 2008 
First-Quarter . 
Second Quarter 
Third Qiiarter ; 
Fourth.Quarter 
VearEnded DeceniberJI, 2007 
First Quarter 
Second Quartei-

• $ . 

$ • 

$ 
$ • 

S 
S 

124.77 
116.54 
119.74 
:83.69 

114.60 
107.98. 

S 
S. 

s 
'S. 

S 
$ • 

1 
90,90 
77;66 
69.27 
28.06 

89.06 
85.53 

(.fHiFd'Quarter S, î 6S_,80__$ :S8,4_l; 
Fourdi Quarter S 176.14 $ 110,50 

Holders 

There were approximateiy 208 record holders ofour common stock as of Febmarv; 17. 2009. 

Dividends 

Wynn Resorts is a holding company arid, as "a result pur ability.to pay dividends is dependent on our ability to obtain funds and our subsidiaries' ability 
toprovide funds to us. Restrictions imposed by our and'our subsidiaries'debl insirumenis slgnificaiidyrestrict certain key subsidiaries holding a majority of 
jur'dssets, including Wynn Las'Vegas,.LLCand Wytin Macau,;S:A.,ifrorii iiiakiiig dividends or distributions to Wynn Resorts. Specifically. Wynn Las Vegas. 
lL(i; and certain of its subsidiaries are restricted under lhe iridenture goveming die-first mortgage notes from making certain "restricted payments.:" as defined 

""in the Iridenture; 'fhese restricted paymerits include thcpaymerilbf dividendsW'dislributidns to any.direci or indirect holders of equity interests ofWynn Las 
Vegas, LLC. Restricted payments cannot be madeunless certain financial,and non-finandal criteria have been satisfied. In addition, the tenns ofthe other 
lo'aii agreements of Wynri Las Vegas, LLC and Wynri Macau. S:A-. cbrilain'similarreslriclioris.-Further.'prbceeds received by Wynn Resorts as the result of 
certain dispositions and funds drami frotn the SI billion Wynn-Resorts iemi loan^are nol permilled lo:be paid as a dividend by us. 

In each of November 2006 and 2007, our Board of Direclo'rs'declared a cash dislribution of S6.00 p"er conimon share vvhich was paid in the following 
month. We have not adopted a policy regarding the paymenl of dividends, however we plan to:evaluate the payment of dividends from lime to lime 
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stock Performance Graph 

The graph below compares the five year cumulafive total retum on our conimon stock to the cumulative total retum ofthe Standard & Poor's 500 Stock 
index ("S&P 500") and the DowJones.US Casino Index, 'ilieperformtince graph assumes that $100 was invested on December 31, 2003 in each ofthe 
Coinpany's common stock, Ihe S&P/500 and tlie Dow Jones US Casino liidcx, and that all dividends were reinvested. The stock price perfonnance shown In 
this graph is neither necessarily Indicative of, nor intended lo suggest, fulure slock price perfonnance. 

OtMrr^ocCJ OacamtMr.0* D«carTC>ar.OS D«c*ndi«)'06 Dacambar.07 

- • - W y n n Resons Lia -*—{Dow Janes US Caslrww - •—S4PS00 

o«c«»t>«[-oe 

• 

December 07 
eceniber 08 

Wvnn Rcsorts i , t(t l)ii».|[>nes US Casinos S&P 511(1 

December OJ 
Deceinber 04 , 
December 05 
Deceniber 06 ' 

100.0 
238.9 
195.8 
357,4 

100.0 
131.7 
132.4 
189.8 

100.0 
109.0 
112.3 
127.6 

_446.5_ 
168.3 57.5 

132.f 
81.2 

The perfomiance graph should nol be deemed filed or iricbrporaled by reference Into any other ofour filings under the Securities Acl of 1933 or the 
Exchange Act of 1934, unless wc specifically Incorporate the perfomiance graph by reference therein. 
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FEM 6. SELECIED FINANCIAL D.VFA 

The follovving tables reflect the selected consolidated financial dala ofWynn Resorts and Its subsidiaries. Tliis dam should be read togeUier wilh our 
Consolidated Financial Statements and Notes,thereto, "Item 7. Management's Discussion and Analysis, of Financial Condidon andResults ofOperations" and 
the other inforriiation contained in diis Annual Reporton Fomi 10-K. Operating results for the periods presented arenot indicative of lhe resuhs that may be 
expecled for future years. Significant events impacting our operational results Include; 

Prior to April 28, 2005, wc were solely a development stage_conipany. 

Ori April 28, 2005, weppened our Wynn Las Vegas resort. 

Ori April 28, 2006, we commenced constmcfion of Encore' at Wynn Las Vegas. 

On Sepiember 6, 2006, we opened our Wynn Macau resort. 

On September 11, 2006 we completed the sale ofour Macau sub-concession right and rccognizcd a pre-tax gain of $899.4 miliion. 

In June 2007, we commenced constmclion of Encore at.Wynn Macau. 

On December 24, 2007, wc opened the expansion of our Wynn Macau rcsort. 

On December 22, 2008,'we opened our Encore at Wynri Lasi-Vegas resort, 

Vcnrs landed December 3 1 , 

2008 2007 2006 20115 20114 

Corisolidated Statements of Operaiions Data:' 
NctRevenues 

(in thousands, except per share amounts) 

Pre-openirig costs. 
'"$ .-2;987.324'$ '•2.687,519:$: 1.432.257 S' 721.981 S 195. 

0 peraling incbme/(lp5s) 
NVl.incQme/(l^j[l]~ 

J2.,175:. 
iljiSM, 

7;063_ 62:726 
'429.403 70.899 

_2.6.9jR)_ 
(24:556) 

81321 
(89,798) 

Basic incoine/(loss) per share 
P iliilec]'incbin'e/(los"s). P^r Share 

210,206. 
1.94 

258.148. 
2:43 

^628,72X 
• 6.29 

J...-92_ 2)34 

• 

_6,2_4_ 
AsofDecembcr3l, 

C90^836J (204.17 
72:35) 

-(P,.92). (2.35)] 

2008 2007- 2006 2005 2004 

bnsolidatcd Balance ShcctsDala: 
(in thousands, except_per stiarc amounts) 

Gash and cash'equivalents 
Restricted c;ish and investments! 2] 
Constmclion iri progress 

•$? 1.133:904 S 

221.696 

'1.275:120 $ 
531.120 
921.747 

789.407 $ 
237:386 
345.377 

434.289 $ 
442:602 
286;570 

330.261 
942^367 1 

1.499.284 
if otai asseis 6.742;6I5 '6.299.-282_ 4.660.180 3;945i^28: 
.Total lorig-ierriiobligationsp] 
StociAolders'etiuitv 

4:430:638 5.621.998 2.419.992 2; 137.082 
j3.464.413 

1.660.169 
L592.522 l.948M59_ I-.645.585 L5621895 

Cash distribulion declared per common share 0 :$ 6.00 S 6.00 S 0 $ 
L644:492j 

0 

[I] Net mcdme for 2006 includes a prc-tax gain on sale of subconcession right of $899.4 million. 

[2] Restricted cash and investments primarily refiect the proceeds ofour debt and equity financings that were restricted for the repurchase ofour common 
stock and construction of Encore al Wynn Las Vegas, and'prioi-to Deccniber-31, 2005, for conslmction ofWynn Las Vegas. 

[3J Includes the current portion of long-tenn debt and the current portion ofdie required contract premium payments under our land concession contract al 
Wvnn Macau. 
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4T .M 7. MANAGEMENT'S DISCUSSION AND ANALVSIS OF FINANCIAL CONDITION AND RESULTS OF OPERvVTIONS 

The following discussion should be read In conjunction with, and is qualified In Its entirely by, the consolidated financialstalemcnts and the notes 
dierelo included elsewhere in this Annual Report on Form 10-K. 

Overview 

We are a developer, owner and operator of destination casino resorts. We currently own and operate Wynn Las Vegas, a destination casino rcsort in Las' 
Vegas, Nevada which'opened on April 28. 2005,- Encore at Wynii Las Vegas', a destination casiiio^resort'located adjacenFlo Wynri Las Vegas, which opened 
.on December 22, 2008, and Wynn Macau, a desdnaiion casino resort-in the Macau Speclaf Administrative Region of the People's Republic of China 
("Macau"), which opened on Septeniber 6, 2006, We have a!so,coriirii'enced conslmction oFEncorc at Wynn Macau, a further expansion ofWynn Macau.'We 
believe .Wynn'Las Vegas and Encore at Wynn Las Vegasare the preeminent dcstinationcasmo resorts on'the Strip In Las Vegas. Until the opening of Wynn 
Las Vegas in 2005, we were solely'a development stage company. 

Our Resorts 

The following table sets forth Informalion aboul our operating properties as of February 2009: 

Hole) Rooms tt Approximate Casino Approximate iN'iimber 

• Appro>imate Number 

• Stiites: . Square Footage of Table Games of Slots 

iWynn Las Vegas 2̂j-7J 6^^ [ IJ.,LOPJL UL. 1̂ 935 
Ericore at Wyrin Las Vegas £o3^! . "7'2,6oO 95^ '835 
tWynn.i'Clacau 600 205^000 370 l.;2_5J3 

' Wynn IMS Vegas 

Wynn Las-Vegas is located a! lhe interseclion of ihcLas Vegas Strip and Sands Avenue, occupies approximately 217 acres ofland fronting the Las 
Vegas Slrip and owns approximaiely 18 addifional acres across Sands Av'enue.'a'pdrtlori of.which Is ulilized for employee parking. 

Wvnn Las Vegas currenfiv features: 
' 1 " 

An approximately 111,000 square foot casino olTering 24:liour,gamirig and a full range of games, Including private baccarat salons, a poker 
room, and a race and sports book; 

Luxurv' hole! accommodations in 2,716 spacloas'hotel-rooms, suite's and villas; 

22 food and beverage oudets, including the AAAFive-DIariibrid, Mobil Five-Star and Michelin award-winning restaurant, A/^.v: 

N Ferrari and-Maseraliauldmobile dealership; 

Apprb.'simately 74,000 square feel of high7end;',bra"'rid-nanie retaifshopping.'including stores and boutiques fealuring Alexander McQueen. 
Brioni, Cartier, Chanel, I3ior. Graff Louis'Vuitibn, Manolo''Rlahriik,Psc"ar.^de la Renta, Vertu and .others: 

• Recreation and leisure facililies, including an, 18-holc golf course, five swimming pools, private cabanas and a fiill service spa and salon; and, 

A showTOom. two nightclubs and lounges. 

In response lo bur evaluation of die completed Wynn Las Vega's project arid the reactions of our guests, we began lo make enhancements and 
refinements to*Wynn Las Vegas in the third quarterof 2005'.whiiih continued throughout 2008. 
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• Encore ot Wynn I îs Vegas 

Wc operied Encore ai Wynn Las Vegas on December 22, 2008. This resort is located on the Las Vegas Strip, immedialely adjacent to and connected 
with Wynn Las Vegas. Encore at Wynn Las Vegas currently features: 

An approximately 72,000 square fool casino offering 24Thour gaming and a full range of games, including privaie gaming salons and a sports 
book; 

Luxury hotel accommodation in 2.034 all-suite rooms: 

Twelve food and beverage outlets: 

Approximaiely 27.000 square feet of higli-end brand name retail shopping, including stores and boutiques featuring Heraies, Chanel and Rock & 
Republic; 

Recreation and leisure facililies including swimming pools, private cabanas and a full ser\'ice spa and salon; and 

A'showroom. nightclub and lounges. 

Wynn Macau 

We opened Wynn Macau on September 6,-2006 and we completed an expansion of dils resort in December 2007. Wynn Macau currendy features; 

An approximately, 205,000 square fool casino offering 24-hour.ganiIng and a flill-range of games, including private gaming salons and a poker 
room: 

Luxur>' hotel accommodations In 600 rooms and suites; 

• Casual and fine dining in five resiaurants; 

Approximaiely 46.000 square'feel of high-end,.brand-iianie retail shopping, iricluding stores and boutiques featuring Bvlgari, ChaneLDIor, 
Uunhiil, Fendi, Eerrarir'Giorgiq Arriiaiil, Gucci, Fle"rriies,_Hiigb.Boŝ s: Louis Miu Miu, Piaget, Prada. Rolex, Tiffany, Van Cleef & 
A'rpels. Versace, Vertu, Zegiia aiid others; 

Recneatlon and leisure facilities, Includinga health cluB, pool and spa: and'' 

Lounges and meeting facililies. 

^ ^ \ 

We have commenced constmclion on a fiirther expanslonof Wynn Macau that will add a fully-integrated resort holel named Encore at Wynn Macau, 
.'ith approximately 400 luxury suites andfour villas, as well as.addllional VIP ganiing areas, food ajid beverage and retail amenities. We expect F̂ ncore at 
-Vyrin Macau to open In 2010. 

In response to our evaluation of Wynn Macau and die reactions of our guests, wc have and expectto continueto make enhancements and refinemenisto 
the property. 

We operate Wynn Macau under a 20-year casino concession agreemenl granted by the Macau government in June 2002. 

Future Development 

Approximately 142 acresof land comprising Wynn-Las Vegas^and'Encoreal Wyriri Las Vegas is currently Improved wiih a golf, course. While we may 
develop this property in the future; due lo the cun-ent econoinic environment and certain restriclions in our credii'facilities,.we have no immediate plans lo 
develop this property, 
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We have applied lo the gbverrimeni ofMacau for a land concession for approximately 52 acres on Cotai and are awaiting final govemmental approval 
bf this'concession. No consUTiction timeline or budget have been prepared. 

Current Economic and Operating Envlronmeni 

Due to a number of factors affecting coiisumere, including a slowdown In global .cconoriilcs.'contracting credii markets, and reduced consumer 
spending, and new U:S. political leadership, die oudook for the gaming.lraveLand entertainment industries boUi domestically and abroad remains highly 
uiKcriain. Auto traffic into Las Vegas, airiine capacity and air travel to.McCarraii Interiiational alrpbrt'have declined, resulting iri liDwer casino volumes and a 
reduced demaiid forhotel rooms. This slowdown was particulariy slgnificanl'iii the Iburth quarter of 2008 arid has conlinued into the first quarter of 2009. 
Based on our experience in-2008'and'currentmariiet condidons, wc believe that Wynn Las VegaS;and Encore,at Wynn'Us Vegas will continue to experience 
lpwer dian hLsiorical hotel bci:upancy rates, rooin rates,.casino volum'csand accordirigly lower.departniental profitability. As a'result ofthe current econoinic 
•conditions, we have increasingly focused on efiiciency initiatives that we began implementing at our Las-Vegas properties andcorporate in eariy 2009. These 
initiatives inciude reductions in pay,fbrsalaried employees.in Las Vegas,reduced work vveeksfoi- fuii-liriie hourly employees, a substantial reducfion bf 2009 
bonus accmals and a suspension of the employer match lo ihe401(k) contributions. We expect dial these Initiatives, along with odier operational efficiencies, 
will sayc'appr'oxiriiately S75-$i00 riiilliori annually:'Weare^coriLinijai!y'i-evIevviii"g the cost arid efficlericî ^ corporate to 
.identify furthe'r opportunities lo reduce costs during these uncertain economic limes. WynnMacau has also been Impacted by die slowing global economy and. 
visa restrictions Implemented In Sepleinber:2008. 

The factors described above accelerated through'2008 withtburth quarter results in LasiVegas significantly weaker dian 2007. Addifionally, in eariy 
,2009,.we have experienced cancellation and allrifion of group'bbsiiiess at greater thari'historical levels. 

-Results ofOperations 

Our results of operations for die periods presented are not comparable for the following reasons: 

On September 6, 2006, we. opened .WynnMacau: 

On Sepiember 11, 2006.. WynnMacau completed the sale ofa Macau subconcession right and recognized a pre-tax gain of SS99.4 million: 

On December 24, 2007,.we opened an expansion at ,Wymi Macau;.and 

On December 22, 2008, wc opened Encore alAVynn Las''Vegas. 

Accordingly, our results of operations for die year ended December 3 J, 2008 include a full yearof operations for die expansion at Wvnn Macau and 10 
^iiys ofOperations for Ericore al Wynn Las Vegas. ..The; year, erided December3i: 2006 includes^ fulLyear of operadons for Wyrin" Las'Vegas and 117 days of 
operations for.Wynn Macau. In addiiion, vve believe dial our operating results^at Wynn'Las. Vegas,rEiicore at Wynn Las Vegas and Wynn Macau for theyear 
ended December 31. 2008 have been adversely imfiacled.byjhe' vyeakene'd'.glob'al̂ econbriiy." Dismplipns in die global financial andstock markets and reduced 
levels of consumer spending have and may coiiliiiue to adversely.Impact ourfinancial results. In addition, as noted above, visa reslrictions have placed certain 
limitaiions ouivisitation to Macau. These resuHcfions have aiid will colitlirue.to,adversely Impact visliatioii to Macau by residents of mainland China. 
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The lable below displays our nel revenues fbr the years ended December 31, 2008, 2007 and 2006 (amounts In diousands): 

I For the ^'ears Ended December 31, 

2008. 2007 2006 

Net re\'enues: 
Wyrin las Vegas, Iiicludiiig Encore | $ 1.098.889' $ r,295!381 S 1.138.549 
WynnMacau • - ' l".888!435_ l':392a3S^ 293;70S 

Total Net rcvenues $ . :2.987.324 .$. 2.687.519 $ 1.432:257 

Reliance on only three properties (in two geographic regions) Ibr ourpperating cash How exposes us to certain risks dial competitors, whose operations 
are more diversified, may be beller able to control. Inaddiiion lo the amcenlration of operaiions in three properties, many of our cuslomers are high-end 
gariiing cuslomers who vvager on credit, thus exposing us lo iricreased credii risk". High-î nd gaming also increases the potential for variability In our results. 

Operating Measures 

Certain key operating statisfics specific to the gaming indu.stry,are included in out; dlscu-ssion ofour operational perfomiance for die periods for which a; 
Consolidated Statement of Incoiiie is presented. Casinos generally record lable games win asa percentage of either drop or turnover and slot win as a 
percentage of handle. In our casino operations at Wynn Las Vegas and Encore at'Wyim.Las '̂Vegas, table games win Is recorded as a percentage of drop. 
'Hovyever, in our casino of>eralidns "al Wynn Mticau, we separate table play into.two'distinci classifications. Our Macau VIP casino segment records lable 
-games win as a percentage of tumover. whereas our generafcasino records win asa percentage of drop. 

Below are definitions ofthe sialislics discrissed: 

Tablegames win is die ainount of drop brlumoverdiat'is retained and recorded;as casino revenue 

Drop is die amount ofcash and net markers'issucd'lhal areidcpo5itcd;iri'a gaming table's drop box. 

Ttjnioveris die sum ofall losing Rolling Chip wagers "withiri our Wyriii Macau VIP progiam: 

Rolling Chips are identifiable chips that are tised lo,_track VIP wagen rig .volume (turnover) Ibr purposes of calculafing incentives. 

Slot win is the amount of handle (representing the total amourit ̂ wagercd) that Is retained by us and Is recorded as casino revenue. 

Average Dally Rate ("ADR") Is calculated by dividing total-room revenue (less service, charges, Ifany) by total rooms occupied. 

Revenue per Available Room ("REVPAR") is calculated by dividingloial room revenue (less service charges, ifany) by total rooms available. 

Financial Results for the Year Ended December 31,-2008 Coinpared to llie Year Ended Deceinber 31, 2007 

Revenues 

Neirevenues for the year ended Deceniber 31, 2008 are comprised of $2,261.9 million in casino revenues (75.7% of total net revenues) and S725.4 
million of net non-casino reveriues (24.3%oflotal net revenues)..Netrcvenucs'for.thc year ended December 31, 2007 were comprised ,of SI.949.9 million in 
casino revenues (72.6% of total neirevenues) and $737.6'niIllion of'iiet non-casino revenues (27.4% of total net revenues). Encoreal Wynn Las Vegas, which 
opened on December 22. 2008. did not significantly impact ourresulls of operaiions tbr the year ended December 31. 2008. 
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Casino revenues are comprised of the net win from our table.games and slol machine operations. Casino revenues for the year ended December 31, 
2008 of approximately $2,261.9 million represents a 5312 million (orl6%) iricrease frorii casino revenues of $1,949.9 million forthe yearended 
December 31. 2007. Al Wynn Las Vegas, including Encore at Wynnl^s Vegas, vve e.xperienced a $162.6 million decrease.in casino revenues compared to 
die prior year due to a 7.1% decrease in drop and a deî î ease in'our table'games win,percentage; Our table games win percentage (before discounts) for the 
yearended December 31, 2008 was 20,0^0, which was below Ihe expected range;of 21% io 24% and compares to 25.3% for the prior year. Slol handle at 
Wynn Las Vegas, including Encoreal Wynn Las Vegas, decreased 12,9% during theyear ended December 31, 2008 as compared lo 2007, and the slol win 
percentage was within the expecled range of4.5% to 5.5%. As noted earlier, wc believe the decrease in casino volumes reflect the overall slowdown in the 
;global economy partially ofTset by die opening of Encore at Wynn Las Vegas", In the fourth quarierof 2008, casino revenue at Wynn Las Vegas, including 
Ericore at Wynn'Las Vegas, declined 43.3% compared lo the fourth quaner of 2007 as a result of a decrease in lable games drop of 20.2% and adecline in our 
table gariies win percentage to 15.3%conipared.to23;5%In the prior-year fourthquartet;. Slot handle _̂at Wynn Las Vegas, including Encore al Wynn Las 
Vegas, decreased 22.7% during the fourth quarter of 2008 compared to die lburtlTquarterof2007.' 

Casino revenues al Wynn Macau increased $474J million during the yearended December 31, 2008, compared to the prior year. Al Wynn Macau, we 
experienced a 47.4% increase in turnover in (he VIP casino: segment and our win "as a percent of turnover was 3"^ which Is ai die high end ofour expected 
range of 2.7% to 3% compared lo 3.1% in the prior year. iDur VIP casino sc^enl win as a perceni;of tumover includes a nominal beneficial effect 
atd'ibiitable lo nbn-rblling chip play. In ourgeri'cral casirio at Wynri Macau, drop increased I4;2% wheri com'pared td the prior year and the tablegames win 

'percentage was \9.6°A which is within the e.xpectcd rangeof 18% to'26%. the table game, win percentage at Wynn Macau forthe yearended December 31. 
2007 was 19%. Slot handle at Wyrin Macau inc""rea""sed J9.5%conipai'ed to lhcprior.ycar,arid the slot win "percentage vvas wiihin the expecled range of 4.5% Id 
5,5%>. 'fhe Increase in casino revenue at Wynn Macau is a resultof growih during the first nine nionUis ofthe year in the Macau market as well as our casino 
expansion which opened In December 2007. We'expect that tliis rapid grovyth in'the" Macati markel.will slovy due to th'e overall slowdown in the global 
economy and visa restrictions that went Into elTecl In Sepiember 2008,vvhich limit visllallon to Macau by.certain residents of mainland China. 

For die year ended December 31, 2008,'lotal room revenues were;approxiinalely S326.7. million, a $12.7 million decrease compared to theyear ended 
December 3 L'2007. Room revenue al WynnLas Vegas'. Includiiig'Encbre al'.Wynn Las Vegas, decreased approximately SI 7.2 mlllionconiparcd to theprior 

.yeardue to lower occupancy and lower rates, while roouTrevenue at,Wynn Macau'increased approximately $4.5 million due to increased rates. In lhe fourth 
quarter of 2008, room revenue al Wynn Las Vegas, including Encore at>Wynri Las'Vegas, decliried by 14'Jo as our occupancy percentage declined 14.6% and 
die average dally rale decfined 6%. all compared lo the fourdi quanerof 2007.' Room'rates have conliriued to decline as the economic slowdown reduces 
demarid for our product 

• 

The table below sets forth key operaiing measures related to room-revenue for Wynn Macau^and Wynn Las Vegas, including Encore at Wynn Las 
egas. 

Vear Endetl 
Decemher 31. 

200S 20(17 
'Average Dailv Rale j 

Las Vegas 
1 Macau 

$ 288 
275' 

$ 300 
251 I 

Occuparic}' ' 
r Las.Vegas 

Macau 
•91.8% 
87.3% 

96.0% 1 
88.8% 

REVPAR • 1 
Las'Vegas 

1 Macaii 
$ ' 265 

-240 
$ ' • 288 

223 1 

40 

• 

Wynn Resorts, Limited/Wynn PA, Inc. -November2012 



'Fable of Conlenls 

Odier non-casino revenues for the year ended December 3 1. 2008 Included food and beverage revenues ofapproxirnately $358.7 million, retail 
revenuesofapproximaielySI47.9 million, entertainment revenues ofapproxirnately $66.2 million, and other revenues from ouUets such as the spa and salon, 
ofapproxirnately $56 million. Olher non-gaming revenues for the year ended December 31, 2007 Included fotxi and beverage revenues of approximately $354 
million, retail revenues of approximately $123.4 million, entertainment revenues of approximaiely S64.5 million, and other revenues from oudets, including 
the spa and salon, of approximately S57.3 million. The increase in food and beverage revenues and retail,revenues were primarily drivenby our Macau 
operations and to a lesser extent 10 days of operaiions of Encore at Wynn Las Vega's, offset by decreases at Wynn Las Vegas due to the economic factors 
noted eariier. General growth in the Macau market and our expansion, which opened in Deceinber 2007 (including additional retail outlets), were primarily 
responsible for the increases. As noted eariier, we do not expect this growdi lo continue in die general Macau market due to die slowdown in the global 

.economy, visa restrictions and increased casino and hotel capacity recendy introduced or expecled to be introduced in the near fiiture to the market, 
Enlertainmeni revenues Increased approximately $10.9 million from Le Reve at Wynn Las Vegas,,ofTset by a decrease of $9.2 million due to Ui'c closure of 
Spamalot in mid-July 2008. Togedier widi the producers,We elected to end Spanialot's run al Wynri Las Vegas in July 200S pursuant to the tenns ofour 
conuTicl. We have renovated the theater and on February 10. 2009, it re'opened as die Encore Theater fealuring Danny Cans. 

Depanmental. Administrative and Other Expenses 

. During the year ended December 31, 2008, departmental expenses included casino expenses of SI,491 million, rooms expenses of $78.2 million, food 
and beverage expenses of $207.3 million, aiid entertainment, retail and odier expenses of $161.9 million. Also included are gerieral and administrative 
e.xpenses of appro.ximately S319.3 million and approximately $49.4 million charged as a provision for doubtful accounts receivable. During the year ended 
Deceniber 31. 2007, departmental expenses Included casino expenses of S 1.168.1 million, room expenses of $83.2 million, food and beverage expeitses of 
$212,6 million, enterlainnieni, retail and oiher expenses of $161.1 million, general aiid administrative e.xpenses of approximately $310.8 million and 
approximately $36.1 million charged as a provision for doubtful accounts receivable. Casino expenses have increased over the prior year primarily relaled to 
the increased revenue at Wynn Macau as noted above, including the 39 percent gross vvin lax on casino revenues. General and administrative expenses have 
increased primarily relaled tothe opening of our expansion of Wynn Macau in December 2007, offset by a decrease in employee bonuses in Las Vegas. The 
provision fbr doubtful accounts increased during the year ended December 31. 2008 compared to 2007,-primarily due loan increase In reserves established in 
light ofthe current global econoniic uncertainly. 

Pre-opening costs 

Pre-openingcosts for the yearended Deceniher31. 2008 were $72.4 million "compared lo $7.'I million for the year ended December 30. 2007. Pre-
opening costs incuned during the year ended December 31, 2008 related to Encoreat Wynn Las Vegas. Pre-openingcosts relaled to Encoreat Wynn Las 

'̂egas ceased once it opened on December 22. 2008. 

Depreciation and amortization 

Depreciation and amortization for the year ended Deceinber 31, 2008 was $262.8 million, anincrease of S42.9 million when conipared lo die year 
ended December 31, 2007. primarily due to (i) depreciation expense associated wIUi the opening ofdie expansion ofWynn Macau, a portion ofwhich opened 
in September 2007. and the remainder which opened In December 2007;'(Ii) shortened estimated lives, beginning in March 2008, of certain hotel room 
fumiture, fixtures and ei|ulpment at Wynn Las Vegas based on a planned room renovation: and (iii) the opening of Encore at Wynn Las Vegas. In light of 
current economic conditions, Uie room rcnovatlon at Wynn Las Vegas has been postponed. 
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During the constmcljon ofour properties, costs incurred indie consiruciion of the,buildings,iiinproveinents to land and lhe purchases ofassels for use 
in operations vvere capitalized. Once these properties opened, their.assets were placed irito service aiidvve began recognizing lhe associated depreciation 

•expense Depreciation expenses will continue Uiroughout'die estimated itscfCil fives ofthese assets,,In addiiion, we conunually evaluate die u,seful lives ofour 
profierty and equipment intangibles and odier assets and adjust ihcm'wheri wairanted. 

The maximum usefli! life ofassels al Wynn'Macau is the remaining life ofthe gaming eonce'sslon or.land,concession, which' curreritly expire in Jurie 
'2022 and 2029. respectively. Consequeritly, depreciation related to, Wynn Macau,Is charged on an accelerated basis when compared to Wynn Las Vegas and 
Encore at Wynn Las Vegas. 

Properly charges and other 

Based upon our evaluafion ofour completed properties and the reactions ofour guests, wehave made and continue to make enhancements and 
refinements lo!our properties. Costs relafing to asseis retired or abandoned as a resultof these'enharicenients and remodel efforts are expensed as property 
charges, Property charges.aiid other, for the yearended December 31, 2008 were $32.6 million compared lo approximately S70.2 million fbr the year ended 
Deceinber 3 I, 2007. Property charges and other for the year ended December 31,̂ 2008 included.$.1:7.8 million (if costs associated \yith Spamalof at Wyrin l̂ as-
Vegiis vyiilch clbsed in mid-July 2008. Togedier with the producers, we elected lo end the,show's mn at.Wynn Las Vegas pursuantlo the contract. The charge 
includes produclion rights Ihat were included iri-intangible assets,,show, production costs.that \vere'included in other assets'and certain odier-property and 
equipment. We also incurred a charge of S3:6,millipn'related lo the, abandonment of certain existing floorspace at Wynn Macau to begin conslmction on a 
new restaurant,'Hie remaining property charges were related to miscellaneous renovations'and abandonriienls at both Wynn Las Vegas and Wynn Macau. 

Property charges andother for the year ended December 31, 2007'includcd'Uie following charges at-Wynn Macau: (a) aSlOmilllon charge Ibr the 
-abandonment ofour parking garage to'make" way for Ericore jit Wyim iMai;iiu,-(b)'a'S10;2 mlllibii'charge relaled lo abandonment costs for portions ofthe main 
kitcheri, vyarehouse and restaurants lo enable the main casino to be connectedAvIth the,expansion dial opened In December 2007, (c) a $22,1 inillion charge 
related to significant Ciisino. arid rctall recbrifigiirotions in the expansiori'thal operied In Deceinber 2007, and (d) a $15:5 million charge relaled tothe 
abandonment bf a theater. The remaining property.charges.were related'to renovations lo portions of theLc RcycTheaier, the abiindoiimenl ofa mai-quce sign 
and the conversion of two retail outlets'and a niglilclub"̂ al,Ayyriri L'as ycg'"as,:as welFiis'di'e renuxlefing of certain areas al Wynn Macau. OfTselting these 
"charges tbr'die'.year ended December 31,2007 was again of S9,4 million on the'sale of a'company'aircraft. 

We expect lo continue lo remodel and riiake.enhanceiiients at our properties. 

Other.nqn-operailng costs and e.xpenses 

liUeresi income decreased by $25.8 million,to $21'.5 mlilibn for.Uieyearended December 31,-2008.from $47.3 tnillion for the year ended December 31, 
2007.'"riiis decrease was pnmarilydue to a decrease jri inlere'st fatesĵ as.:cbiri"pared lodiepribnyear. During 2008, the Company's short-term investmenl 
slrate'gy/was primarily to.preserve capital while relairiing sufficient UquidiLy..'Accordmgly;our short-term investmenls were primarily in'invesmienis in U.S. 
"f reasury Bills with a maturliybf three'nionlhs ofless, 

Interest expense was $1 "72,7 million.net of capitalized inlercst of $87;4 million, for th'e year ended December 31, 2008. compared lo $143.8 million, net 
ofcapitallzed iriteresi ofS44.6 milliori, for the year ended Decembcr,31.2007. Interesl expense increased approximately $43:4 million'due lo borrowings 
under die Si billion WynnResorts term loan facility drawniri'latc-2007;^appro'xini"alely;$24.l "riiilfion related to the additional $400 million Wynn Las Vegas 
fii-st mortgage notes issued in Noveinber 2007 and approximately SI2 million net on borrovvings from our Wynn Las Vegas. Wynn Macau and olher credll 
facilities. Tliese increases were offset 

42 

Wynn Resorts, Limited /Wynn PA, Inc. - November 2012 

file:///yith
file:///vere'


Table ofContenls 

• y.apprbximately S7.8 million less interest expense due to the conversion ofthe Debentures in July 2007 and an increase of S42.8 million in capitalized 
iriterest related to our constmclion aclivities. In future periods, interest expense will increase" significantly as we no longer capitalize such costs relaled lo 
Encore at Wynn Las Vegas. 

Our interest rateswaps are accounted for in accordance widi Statement of Financial Accounting Standards ("SFAS") No. 133, "Accounting fbr 
Derivaiive Instmnienls and Hedging Acdvities",.as aniended. The fair value ofour interest rate swaps are recprded as either assets or liabilities in the 

;a""ccbnipaiiylng Consolidated Balance Sheets. Changes in the fair va)ue..of̂ our interest rate swaps are recorded as an increase (or decrease) in swap fair value in 
eachperiod. Werecordedanet expense of approximately S3 L5 miilion'for die year ended'De'cember 31,2008 due to die net'dccrease'in the fair,value of bur 
iriterest rate svyaps from December 31, 20p7„to December,31, 2008,;During the year ended December 31. 2007, we recorded a nel expense of $6 million due 
tothe net decrease in the fair value of interest rale swaps between December.31, 2006 andDecember 3L'2007. Fbr fiirther Irifomiatlô ri on our interest rate 
swaps, see Item 7A - "Quanlitativc and Qualitative Disclosures about Market Risk," 

In November 2008, the Company purchased $625^millibifpriiicipal'ariiouiilof its outstanding loans.under lhc'$I billion Wynn Resorts tenn loan faciiily 
at a discounted price of 95.375%). This resulted in lhe retirementof $625 million of principal for a payment of $596.1 million. In cbnneciion with diis 
transaction, we recorded a gain of S22.3 riiillion bn early retirement of debl.'̂ iiet.df the write-off of unamortized debt issue costs and fees. 

Odier represents the loss rccognlzed'in connection with foreign'currency remeasurements of assets and liabilities in Macau that are not denominated, in 
die local currency. 

Income Ta.xes 

During the year ended December 31. 2008, werecorded a curtenl tax provision of $L9 million and a deferred tax benefit of S62.8 million. 

During the year ended December 31, 2008, the.Company complcteda studyof the taxes, levies and obligations assessed on operations of Wynn Macau 
>undcr Macau law and its Macau Ganiing Concession. As a resujtlhc Comp'arî v'recogriizê ^ beiVefils of $721:6 million (netof valuation allowance 
'increases) for foreign laxcredils applicable lo^die camingsofWynn'Macau.,Of die $721.6 million; S650.6 was used to offset 2008 U.S. Income lax expense 
•incurred as a result ofdie repairiatibn'ofWynti Macau cartiirigs and'$7j.0'niiflloii'(net bfyaluaiion'allowance) is recorded as deferred tax asset As of 
Deceniber 31. 2008. die Company has no eamings In forclgnsubsidiaries Uiatare considered pemianendy invested. 

m 
Our effective tax raie/(benefit) fdrihe year erided;Deccmbcr3 f, 2008,-was (40:8%); 'fhis rale was 75.8 percentage points lower than the U.S. Federal 

ale of 35%. primarily due to die repatriation of foreign earriings arid "rclated'foreign tax credits, a domestic operating loss, arid theiax holiday applicable to 
c earriings of Wvnn Macau. S.A., 

Efieclive September 6, 2006, Wynn Macau, S,A. received a_5jye'are.xemptlbri from Macau's l2%Complenientar\'Tax on casino ganiing profits. 
Accordingly, vve were exempted from die paymentof approx!niateiy$2'7.7,"million in such taxes for the year ended December 31. 2008. Our non-gaming 
profits remain subject to the Macau'Coinplenientary'fax'a""ndeasini}'winnirigs remain subject to the Macau Special Gamliig ta\ and olher levies,(at a rale 
equal to 39%) in accordance wiih its concession agreement, 

Financial resuhs for the year ended December 31, 2007. compared to fmancial results for theyear ended December 31, 2006. 

Revenues 

Net revenues forthe yearended December 31,^2007.werecomprlsed'ofS 1,949.9 million In casino revenues (72.6% of total neirevenues) and $737.6 
million of nel non-casino revenues (27.4% of total net revenues)., Nef-
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• cvcnues for the yearended December 31, 2006 were comprised of $800:6 million in casino revenues (55.9% of total net revenues) and $631.7 million of nel 
nonrcasino revenues (44.1% of total neirevenues). llie quality'of our resorts' non-casino amenities, combined with providing guests an unparalleled lotal 
resort experience; has" driven a p'remiurii In our properties' ADR as well as increased'the length of casino play, but the majorily of revenue from Wynn Macau 
conunues to be generated in the casino segment, 

Caslnorevenuesfor theyear ended Deceinber 3 L 2007 of approximately $1,949.9 million represents approximately a $1,149.3 million (or \A3.6%) 
increase from casino revenues of $800.6 million for the year ended December 31, 2006, 'I'he.year ended December 31. 2007 includes a full year of Wynn 
Macau's operafions. compared to only. 117 days in 2006. Al Wynn Las Vegas, we experienced a l4,6''/o increase in drop for the year ended December 31, 2007 
and the average tabic games win percentage (before disco'unts) of 25:3%) was above the expected range of 21% to 24%. Table games win percentage was 
22.1% foi-the year ended December 31, 2006. Slol handle at Wynn Las Vegas increasedless than 1% during die year ended December 31. 2007 as conipared 
10,2005, and the slol win percentage was within iheexpecied range of 4.5% io5.5%o. Wynn Macau's win percentage forihe VIP casino segment of 3.1% for 
die yearended December 31, 2007, was just above the expected range of 2.7%oto 3.0%; The average table games win percentage at die general casino at 
Wynn Macau of I9%o was at the top of ihc expected rangeof! 7% to 19%. Wynn Macau's slot vvlnpercentage was within Uie expecled range of 4.5% to 5.5%. 

For the year ended Deceniber 31. 2007, room revenues were approximately $339.4 millipn, which represents a $56.3 niilUoii(Qr 19.9%) increase over 
the $283.1 million generated in Iheyear ended Deceniber 31, 2006. Wynn Macau generated $38.8 million ofthis Increase in room revenue during the year 
ended December 31, 200'?, its first full year of operafions. The table belo"̂ v,s'cts. forth key operatiii'g measures related to room revenue. 

Year Ended 
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Average: D 
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REVPAR 1 
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1 Wv'riii 
Las Vegas 
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S 288 
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5 271 
192 1 

Other non-casino revenues tbr die year ended Decern ber,31, 2007 Included food and beverage rcvenues of approximately $354 million, retail revenues 
of approximately $123:4 million, enlertainmeni revenues of ap'pro.ximately $64:5 tiiiillqnrand other, rcvenues from outlets such as the spa and salon, of 
'approximate!y|$57.3 million. Other non-casino revenues for.thc ycar-ended'December 31.2006 included food and beverage revenues of "approximately S309.8 
million, reliril revenues ofapproxirnately S86.9 "million.,cntcrtaiiiment reyeiiues'of-a'ppf6xinialciyS66.3,.mifiIon, and oiher revenues from outlets. Including the 
spa'and salon, ofapproxirnately $52 million,.The full year of operations at-. Wynn Macau during;2007 compared to only 117 days in ̂ 2006 was die primary 
contributor to the iricrease in the food and beverage, retail ari'dicitlierieye"iiue:s. Entertainment revenues decreased slightly due to the closure ofdie Le Reve 
ihealer during March 2007 for renovafions. 

Departmental, administrative and other expenses 

During the year ended December 31, 2007, departmental expcnscs^Iricluded casino expenses of $1,168.1 million, rooms expenses of $83.2 million, food 
and beverage expenses of S212.6 million, and entertainment reiail'and other expenses of $161.1 million. Also included are general and administrative 
expenses of 
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ppfoximately S310.8 million and approximately S36.1 tnillion charged asa provision for doubtful acraunis receivable. During the year ended December 31, 
2006, departniental expenses included casino evpenses of $439.9,̂ milliori, roo'iri'-e-̂ penses of $73:9,'miliIon, food and beverage expenses of S 194.4 million, and 
eritertainmenl.-retail and other experises of SI 34:5 tuilHon, Also ii\cl\idcd are generaland administrative expenses of approximaiely $231.5 inillion and 
approximately S21,2 million charged as a provlsion.fordoubtftil accouiits receivable.The increase;In expenses Is due primarily to'the inclusion ofa fijll year 
of operations ofWynn Macau, including lhe 39 percent gross win tax on casino revenue, and increases iri Wynn Las Vegas e.xpenses commensurate wilh the 
increase in rc'venucs. 

Pre-opening co.sis 

Pre-openingcosts for the year ended Deceniber3l,-2007 of $7.1 million decreased by $55.7, million when compared to die yearended December 31, 
2006,-.primarity due to the operiing of Wynn Macau in'2006; Pre-ojieutng costs inciirrcd'tJuring theyear ended December 31, 2007 relaled to advertising costs 
associated with ihc opening of'.'Monty Pyihon's Spamalot" at Wynn l:aS Vegas as well as costs related lb Encore and theexpansion ofWynn Macau. 

Depreciation and amortizalion 

Depreciation and amortization for ihe year ended December 31, 2007 of $219.9 million increased by $44,5 million .when conipared lo die yearended 
December 3 L:2006, primarily due to a fiill year of depreciation expense associated with WynnMacauas well as ihe placement into service of Wynn Macau's 
expansion. 

Dunne the conslmction ofWynn Las Vegiis and^Wyrin Macau,'cb3ts.iiicurred in lhecoristri.iction.of the buildings, improvements to land and die 
purchases ofassels for use in operationsvvere.capitalized..Once these profierties opened, their assels.were placed Into service and we began recognizing the 
assoclaied depreciation e.xpense. 'llie'depreciation expenses will cbnlitiuethrbijghoul lbc estimated,useful lives ofthese assets. In addition, vve continually 
evaluate the useful lives ofour property and equipment intangibles and odier assets. When circumstances require a revision to those estimates of useful life, 
we adjust them accordingly. 

'fhe maximum useful life ofassels at Wynn Macau is the remaining life'ofthe gaming concession or land concession, which currently expire in June 
2022 and 2029. respecliveiy. Consequendy, depreclalion "related lo.Wynn Macau is charged onan accelerated basis when compared to Wynn Las Vegas. 

Coniraci termination fee 

In February. 2006. we agreed with the producers of AvenueQ to,end Avenue Q's exclusive Las Vegas mn al Wynn Las Vegas'Broadway Theater al the 
|nd of May 2006. Toierniinale the contract, wc paid a lemiinalion,fee of S5 million. 

Property charges and olher 

In response to our evaluation of the completed Wynn Las'Vegas and Wynn-Macau properties and the reactions ofour guests, we have made and 
continue to make enhancements and refinements to ourpropcilies.'Gbsts'relatIng lo^ass'els fetircd or'abandoned as a result ofthese enhancements and remodel 
efibrts for die year ended Deceriiber 31, 2007 of $70.2 million'have been expensed as property cha'rges. Property charges and other for the year ended 
December 31, 2007 Included the following charges at Wyrin" Macau;. (a)'a $10 niillibri"charge for, the'abandonment ofour parking garage to make way for 
Encore at Wyriri Macau, (b) a $10.2 million'charge related'to_ abandonment costs for portions ofthe main kitchen, warehouse and restaurants lo enable the 
main casino lo be connected with the expansion that operied In\Deceniber:2007.,(cya'$22;l,inillion charge related to significant casino and retail 
reconfigurations in the expansion diat opened In December 2007, and (d) a $15:5,million charge related to the abandonment of a dieater. The rcmainlng 
property charges were relaled to renovations to portlbrispf the Ee Rev'eTheater; the. abandonnieni ofa tu^quee sign and the conversion of two 
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• ,'etail outlets and a nightclub at Wynn Las Vegas, aswell as the renio"deling of certain areas al Wynn Macau. Offsetting these charges for die year ended 
December 31,'2007 is again of $9.4 million on the sa\e ofa company aircraft. 

During Ihe year ended Deceinber 3 L 2006, wc remodeled die six North Fairway Villas, several areas ofthe retail promenade, a portion ofthe baccarat 
area to f"ealure a casino bar, improved public baccaral space and p'rivale^baecarat salons and converted the Keno lounge to a retail outlet for womens' 
accessories attWynn Las Vegas. In December 2006, .Wynn Macau donated an eariy Ming dynasty vase tothe Macau Museum. We purchased die vase in May 
2006.for approximately $10.1 million. The vase had beenon publicdispjayal Wynn Macau priorto its donafion to lhe museum. The $10,1 million expense 
forthe donaiibn ofdie Ming Vase is iricluded In Property charges and other for die year ended December 31, 2006. 

Oilier non-operating costs and expen.ses 

Interest income increased by $0.2 million to'$47.3 million for the year ended December 31,-2007 compared lo the year ended December 31. 2006. 

Interest expense was $143:8 million, net of" capitalized iriterest of $44.6 million, for the yeariended December 31, 2007 compared to S148 million, net 
of capitalized interesl of $29.5 million, forthe yearended December,3L 2006, 'fotal interest cost increased approximately $10,7 million due to our $1 billion 
Wynn Rcsorts temi loan facility. approxIriiately.$4.4 million relaled to lhe additional $400.milli6"ri'Wyriri'La's Vegas firsl mortgage notes issued in "November 
20_0'7 and approxiinately $2.0 million related lb borrovvings underpur existing credit facililies and other debt. These increases were offset by approximaiely 
S6.2 million less interest due to the conversion ofthe'DebenlurcsIn'July 2007,'as" vvell as a"n'mci-ease,of $15,1 miilion In capitalized interest related to our 
construction a'ctivllles. 

Our interest rate swaps are accounted for in accordance with SFAS No..133. ''Accounting for Derivaiive Insimments and Hedging Activilies". as 
arriended. The fair value of our interest rate swaps are recorded as cither assetsor liabilities. Changes iri die/air value ofourinieresi rate swaps are recorded 
as an increase (or decrease) in swap fair value in each period. Wc'recorded aii e.xpense of approximateiy,$6 million Ibr die year ended December 3 L 2007 
respUirig from'die decrease in the fair value ofourinieresi rate swaps from'Deceinber 31, 2006 to'December 31, 2007. During the year ended December 31. 
2006 we recorded a gain of $1.2 miJlionresullingTrbm'th'ciricreaseJri^the'fairyaliieof Interest rate svvapsbetvv'een December 31, 2005and December 31. 
20.06. For further information on our interest rale swaps, see I tem 7A "Quanlllalive and Qualitative Disclosures about Market Risk". 

Gain on sale of subconcession right 

On March 4, 2006, w-e enlered into an agreemenl .witli Publishing"'&-Brbadcastiiig, Ltd. (PBL) pursuant to vvhich we agreed to sell lo PBL for $900 
iiijllon: the right to negotiate,wilh the govemmcniof Macau for.asubconcession to allow PBL to operate casinos in Macau. 

On Sepiember 8, 2006, the governnienl of Macau approved tlie subconcession and on'Septeriiber 11, 2006, PBL paid $900 miliion In cash to Wynn 
Macau, S.A. for the subconcession right As a result ofthe saleaiid'tlie subconcession awarded tô  PBL by'lhcgbvemmenl of Macau, wehave no continuing 

Trtglits or obligations widi respect-to the .subcoriccssion. 'AHrlghlsiuid'obligations under die subconcession are between PBL and the govemmenl of Macau. 
The proceeds from this sale, net of related costs, arc recorded as:gainibnsale^ofsubconcessidri right, nei'inbur Consolidated Siaiemeni of Income for lhe year 
ended December 31, 2006. 

Income la.xes 

Our effective tax rate of 21.1%. was lovver than the U.S. Federal rate of 35'yo primarily due tblhe portion of Macau eamings Uiat we consider 
permanently invested abroad, the lower tax rates applicable tô  oiir fp'rcigriiiicbine, and ihe'liix holiday applicableto die earnings ofWynn Macau S.A. as 
described below. 
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• Effective December 31, 2006, Wynn Macau, S.A. received a 5-year exemption from Macau's l2'i'oComplemeniar\'Tax on casino gaming profits. 
Accordingly, fordie years ended December 31, 2007 and 2006, vve were exempted from die paymentof approximately S26.4 million and $4:7 million, 
respecfively, in such taxes. Ournon-gaming profits remain subject lo.the Macau Complemeniarj'taxand our casino winnings remain subject to die Macau 
Special Gaming tax and other levies in'accordance with its concession agreemenl. 

Liquidity and Capital Resources 

Cash-Flow from Operaiions 

-Net cash provided from operafions forthe year ended December 31, 2008 was S523;2 million compared to $659.2 million provided by operations fbr 
the year ended December 31, 200'7. 

Capital Resources 

We require a certain amounl ofcash on hand for operations.. At December 31. 2008. we had approximately SLI billion ofcash and cash equivalents 
available for operatioris, debt service arid rcfircriient, development activities, gerieral corpoValc purposes, enhancements to our properties, funding the 
remaining conslmction and retention payables related to Encore al Wynn Las Vegas (approximately $202 milliori) and to support the development and 
conslriicfibn costs bf Encore at Wynn Macau. Apprbximaiely S662.3^iiillion'dfbur."caslibaiarii:e is held by Wynn Resons, Limited, which is noi a guarantor 
ofthe debt of its subsidiaries, including Wynn Las Vegas, LLCiand Wynn Macau, S.A, In addition, asof December 31, 2008. we Jiad'availabilliy under our 
VVyriri Macau Senior Revolving Credll Facijiiy of $500 ri'illfibn: OriFebruary 4. 2009, we boirowed this remaining avallabllliyof $500 million under the 
Wynn .Macau Senior Revolving Credii Facllliy, and increased our cash balances accordingly,'E.xcept for scheduled quarterly payments on two notes payable, 
.we"have no outstanding'debl maluriiles unlllUune 2010.'We believe Iharcash flovv froiii bfieratibns""a:nd,our existing cash balances"will be adequate to safisfy 
ourandcipated u.ses of capital during 2009. Mowever, due to the negadve:i)usiness trentls discussed herein.'our l.as Vegas and Wynn Macau cashllovvs from 
operations may continue to significantly decrease which"may reqtiire'additidri'al-financiri'g.Wc cannot provide assurance lhal future borrowings will be 
available. 

Cash and cash equivalents include invesunents in U.S. Tre'asury. Bills arid barik lime deposits, all.with malurlues ofless than 90 days. 

• 

Investing Activdies 

Capitalexpenditures were approximately $1.3 bIIIion:forthc yearended-December 3 L.2008 and related primarily to the constmclion of Encore at 
/yrin'Las Vegas and Encore at Wynn Macaii, 

Encore at Wynn Las Vegas 

•On April 28, 2006. we commenced construcdon on Encore at'Wynn Las Vegas whlchopened on Deceniber 22, 2008. Total costs ofthe projeci did not 
exceed our project budget of approximately $2.3 billidri for Encore "at-Wynn Las yegas and relaledcapiial improvements. The projeci has been fiinded with 
proceeds from our Wynn Las Vegas Credit Facilities and operafingcashtiow, from Wynn (.as'Vegas. Td the extent additional funds are required lo pay "the 
femalnltig coiistrucfiotiand reletillon payables orodieî [rieeds,''"we'anticipale.diatAye.willf'und these amounts by additional equity contributions lo Wynn Las 
Vegas, LLC. Subsequent'to December 31, 2008, Wynn'Resorts made;$l 00 million of such contribufions. 

Encore al Wynn Macau 

In June;200_7. wecommenced conslmction on Ericore at WynmMacau; a further exparisibri ofWynn Macau. Encoreat Wynn Macau Is a second hotel 
tower for Wyrin Macau situated on lop ofa new low-rise podium. We expecl Encore,alWynn Macau lo open In 2010. 
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Design ofthe projeci continues lo progress and cun-ent constmclion activilies as of Febmary 2009 include the fbllowing: 

The lower portion ofthe low-rise podium is under constmclion and the tower has reached the 41st fioor: 

Exterior glass installation has reached the'20lh floor: 

Interior fit-out has commenced: 

The basement stmclurc has been completed; and 

'fhe cenu-al plant (located on Ihe roof of Wynn Macau) is complete. 

In July 2007, Wynn Macau S.A. issued a notice to proceed and on-November 8,2007, executed a guaranieed maximum price contract for $347.8 
million with Leighion Coniractors (Asia) Limited, China Stale Construction Engineering (Hong Kong) Limited and China Constmclion Engineering (Macau) 
Company Limiied. acting togedier as Uie general contractor for the constmctioii of die.Eneore at Wynn Macau. 

We expect total development and eon.stmction costs lo be approximately $700 million'for Encoreal WynnMacau. Wc anticipate that the projeci budget 
will be funded from our cash llovv from operations at Wynn Macau and funds drawn on Febmary 4, 2009 from our Wynn Macau Senior Revolving Crcdil 
Facilities. 

Asof December 31. 2008, we had incurred approximately $202 million of project costs related to ihedevelopmenl and conslmction of Encoreat Wynn 
Macau. 

Financing Aclivilies 

Wynn Re.sorts. Limiied 

On June"6, 2007. our Board of Direciors authorized an equity repurchase prograni of up to SI.2 billion. On July 10. 2008, our Board of Directors 
authorized an increase of $500 million to the previously arinounced equity repurchase program bringing the total aulhorized to $1.7 billion. The repurchase 
program may include repurchases from lime to time dirough open maricet purchases, in privately negofiated U"ansaclions, and under plans complying wiih 
Rules I0b5-i and 10b-18 underthe Exchange Act. During the year ended December 31, 2008. we repurchased 10,915.633 shares at a nel cosl of $940.1 
million. Asof December 31, 2008. we had repurchased a total of 12.804,954 shares ofour conimon stock for a nel costof SLI billion underthe program. 

Resu-icted cash decreased approximately $500 million during the yearended December 31,2008, as such cash was used topurchase shares of our stock 
discussed above 

On June 21, 2007, we entered Into a S1 billion term loan facility (the "Term Loan"), fhe Term Loan was available to fund (a) our equity repurchase 
program announced on June 7.-:2007 and (b) up lo $350 million for general corpjjraic purposes. All amounts under this facility were borrowed as of 
December 31, 2007 and no additional amounts are available. On November 26, 2008, vve purchased $625 million of die loans at a discounted price of 
95.375%!, resulting in the retirement of $625 million of principal at a cost of $596.1 inillion. 'fhe rcmainlng $375 million will mature and be pavahle on 
June 21, 2010; 

At our election, the Tenii Loari accmes interest al either LIBOR or a Base Rate, plus a bonrovving margin as described below. Interest on LIBOR loans 
is payable at the end ofthe applicable Interest period jn Ihecase of interest periods ofone, two or three mondis. and every diree niondis in the case of interest 
periods of nine nionlhs or longer. Base Rate loans bear interest at (a) the greater of (I) Uie rate most recently announced by L)eutsche Bank as its "prime rate." 
or(Ii)lhe Federal Funds Rale plus V2 of 1% per annum: plus (b) a borrowing marglri as described below, interesion Base Rate loans are payable quarteriy in 
iirrears. 'fhe borrowing margin is 2.25%o for LIBOR loans and 1% for Rase Rate loans, if our net liquidity is equal lo or greater than $400 million and 2.50Vo 

48 

Wynn Resorts, Limited / Wynn PA, Inc. - November 2012 



Tahle ofContenls 

ror LIBOR loans and 1.25% for Base Rate loans, i f our net liquidity is less than $400 million. For l>orrowings under the femi Loan, we have historically 
elected interestat LIBOR plus a maiginof 2.25%oon the outstanding balance. 

On November 18, 2008. we completed a secondary common stockplferingof 8 million shares resulting in net proceeds of $344.3 million, fhese funds 
werc included In our cash and cash equivalents as of December 31, 2008. 

Wynn IMS Vegas and Encore at Wynn Las Vegas 

As of December 3 L 2008. our Wynn Las Vegas credit facilifies consist of a $900 million revolving cre'dit facility (the "Wynn Las Vegas Revolver") 
and $225 million term loan facility (the "Wynn Liis Vegas Tenn Loan") (togedier, the" Wynn'Las Vegas Credii Facilities"). For borrowings underthe Wynn 
Las.Vegas Term Loan we have historically elected Eurodollar loans which bear interest at the I-monUi LIBOR and includea margin of 1.875'}i> on that 
outstanding balance. We had a S200 million notional amount Interesl rate swap to essentially fix the'interest on $200 million of die AVynn l̂ as Vegas Temi 
Loan at die rale of 5.7%u per annuni that expired in Deceniber 2008. (For further,infonnation. see Item 7A. "Quanlllalive and Qualitative Discussions aboul 
Market Risk".) 

During the year ended Deceniber 31. 2008, we borrowed $879.5 million underthe Wynn Las Vegas Revolver. We also have S20. i million of 
outstanding letters of credll that reduce our availability underthe Wynn Las Vegas Revolver. Consequently, as of December 31, 2008. approximately $0.4 
million remained available under die Wynn Las Vegas Revolver for future borrovvings. For borrowuigs urider the Wynn Las Vegas Revolver, we have 
historically elected Eurodollar loan.s. which bear iniercsi at the.i-niorith LIBOR and cun-ently include a margin of 1.625% on the ouistanding balance. 
Beginning June 30. 2009. the margin will flucluate between a range of I to 1.75V depending on our leverage rado. In addition to iniercst, we also pay 
quarteriy in arrears, an annual rale of 0.375% on die dally average of unborrovved availability. Beginning June 30. 2009. die annual fee thai we will be 
required lo pay for unborrowed availability is based on our leverage ratio and will range from an annual rate of 0.25%o to 0.50"/^ 

'I'hc S900 million Wynn Las Vegas Revolver will temiinate and be payable in full on August 15, 201 I.The Wynn Las Vegas Term Loan will mature in 
two installments: $112.5 million vvill be payable on Sepiember 30. 2012 iind Uie remaining $ 112.5 millionwill be payable on August 15. 2013. 

The Wynn Las Vegas Credit Facilities are obligations ofWynn Las Vegas. LLC and are guaranteed by and secured by substantially all ofthe assets 
(except die corporate aircraft) of each of its subsidiaries (other than Wyrin Conipletion Guarantor, LLC). The obligafions ofWynn Las Vegas. LLC and die 
guarantors under the Wynn Las Vegas Credll Facilities rank pari passu in right of paynient wiUi their existing and future senior Indebtedness, including 
indebtedness with respect to the Firsl Mortgage Notes and senior In riglit ofpayment to all of their existing and future subordinated Indebiedness. 

On Septeniber 17, 2008. Wynn Las Vegas enlered inlo a third amendmenl lo its Amended and Restated Credii Agreement daled as of August 15. 2006. 
'as amended April 9, 2007 and as further amended October 31, 2007. fhis amendment, among odier things, provides Wynn Las Vegas with additional 
fiexibility widi respect to its financiai covenants and related financial calculations, 

'I'he Wynn I^s Vegas Credit F'aciUfies contain customary covenants restricting our activilies including, bul nol limited lo; the ability to sell asseis. make 
capital expenditures, enter into capital leases, make loans or olher investriienis and incur.addltional indebtedness. In addluon, we were required by the 
financial covenants to mainiain a Consolidated leverage Rafio, as defined, nol greater than 5.00 to' 1 as of December 31. 2008, and Consolidated Interest 
Coverage Ratio, asdefined. nol less ihan 1.40 to 1, Management belicvcsthatAve were' in eompliancewiih all covenants at December 31. 2008. The 
Consolidated Leverage Ratio is 5.00 to 1, 8.25 lo I, 7.75 to I and 7.50 to 1 for each ofthe reporting periods ending March 31. 2009. June 30. 
2009. Sepiember 30. 
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009 and December 31. 2009, respectively. The Consolidated Interest Coverage Ratio is 1:35 to 1 tbr the reporting period ending March 31. 2008, and then 
increases lo 1.75 lo 1 for Uie reporting periods ending June 30, 2009 and September 30. 2009, and 2.00 lo I forihe reporting period ending Deceniber 31. 
2009. 

Wynn Macau and Encore at Wynn Macau 

On June 27, 2007, Wynn Resorts (Macau) S.A., amended its credit facility, dated September 14, 2005 ("Amended Common Terms Agreement"), and 
•entca'd Into otherrelated amendments and agreements with a syndicate of lenders, 'llie Amended Common Terms Agreement and related agreements look 
effect on June 29, 2007 and expanded availability under Wynn Macau, S.A.'s existing senior bank faciiily from $764 million to $1,550 billion, in a 
combination of Hong Kong and U.S. dollars, including a $550 million equivalent fiilly-funded senior temi loan facility (the "Wynn Macau 'ferm Utan"), and 
a $1 billion senior revolving credii facilit)' (the "Wynn Macau Revolver") (together the "Wynn Macau Credit Facililies"). Wynn Macau, S.A. also has die 
ability to increase the lotal facilities by an additional $50 million pursuant'to die'tem îs tind provisions ofthe Amended Common 'ferriis Agreement. 

During the year ended December 31, 2008. we borrowed approximately $500 million underthe Wynn Macau Revolver which left remaining 
availability of $500 million. We borrowed this remaining availability of $500 million on Febmarj' 4. 2009, which was added to our cash balances. 

The Wynn Macau'ferm Loan matures in June 2014. and lhe Wynn Macau Revolver matures in June 2012. The principal amounl of the temi loans is 
required lo be repaid In quarterly installments, commencing in September 2011. Borrowings under the Wynn Macau Credit Facilities bear interesl al LIBOR 
or HIBOR plus;a margin of 1.75%. 

Collateral fbr the Wynn Macau Credit Facilides consists of substantially all ofihe assets of Wynn Macau, S.A. Certain afiiliates that own interests in 
Wynn Macau. S.A.. either directly or indirectly ihrough other subsidiaries, have executed guarantees ofthe loans and pledged dieir interests in Wynn Macau, 
S:A. as additiorial securily for repayment ofihe loans. 

'fhe Wynn Macau Credit Facilities contain customary covenants restrictlngour activilies including, but nol limited to; the incurrence of additional 
indebtedness, the incurrence or creation of liens on any of its property, sales arid leaseback iransactions, die ability to dispose ofassels, and make loans or 
other investmenls. In addition, we werc required by the financial covenants to maintain a Leverage Ratio, as defined, not greater Ihan 4.75 to I as of 
December 31. 2008, and Interesl Coverage Ratio, as defined, not less than 2.00 to I. Managemenl believes that we were incompliance with all covenants at 
Deceniber 31, 2008. I'he Leverage Ratio increases to nol greater dian 5.00 to I for all reporting periods in'2009. 

9 iff Balance Sheet Arrangements 

We have not entered into any transacdons with special purpose entities nor do we engage in any derivatives except for previously discussed interest rale 
swaps. We do not have any retained or contingent interest in assets transferred to an unconsolidated enlity. Al Deceniber 31, 2008, we had oulslanding letters 
ofcredll totaling $20.1 million. 
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Coniraciual Obligalion and Conunltments 

The following table summarizes our scheduled coniraciual commiunenls at Deceinber 31, 2008 (amounts in millions): 

Payments Due By Period 

Less 

Ihan.I I t o i 4 t o 5 AfterS 

^'ear ^'eni^ Xean Vcare Tolai 

Long:lenn'dcbl'oblIgations| 1 [ S 2.7 5 l.-ll6Xl_S.̂  1.042.9 $ . ,1.921.1 _$ 4.3017, 
Fixed interest piiyments 112.6 225.3 225.3 103.2 666.4 
Estimated varlabltrintercst paynients [2] Sfî y U8J 40.'4_: 5=8̂  251,8' 
Operating leases 12.4. 9.4 L6 3T 26.5 
Constmclion contracts and commilmenis 243.2 6:9 — — 250.1' 
Employment agreements 44.4 47.8 lOJ 22.2 124.5 
Other | 3 | 

Total cominitments $ 
89.9 

.592.1 S 
78.3 

!i822.4 $ 
.33.5 

1.353.8 S 
136.7 

2.192.1 $ 
338.4 

5.960.4 

| l ] On February 4, 2009 we bon-owed the rcmainlng availability of $500 million unde r the Wynn Mticau Revolver. The Wynn Macau Revolver matures In 
June 2012. 

[2] Amounts for all periods represent our estimated fulure interesl payments on our debt facilities based upon amounts outstanding and LIBOR or HIBOR 
rates at December 31 , 2008. Such rates arc at historical lows a s o f December 3 1 , 2008 and have been very volatile In recent months. Actual rates will 
vary. 

[3J Odier includes open purchase orders, conimllmcnls lor aircraft purchases. land concession arid fixed gaming tax payments In Macau and other 
contracts". As further discussed in Ilem 8 "Financiai Statenients". Note 17 "Income Taxes", of this report, we adopted die provisions bf FIN 48 . on 
Januaiy L 2007. W e had S 120.8 million o f unrecognized tax benefils as o f December 3 1 , 2 0 0 8 . Due to,die Inherent uncertainty o f die underiying tax 
positions, Il Is not practicable to assign this liability lo any particular year and therefore it is not included in the table above as of December 31 , 2008. 

OUier Liquidity Matters 

Wynn Resorts is a holding compariy and. as a result, our ability to pay dividends Is highly dependent on our ability to obtain funds and our subsidiaries' 
jbility to "provide funds to us. Restriclions iniposed by our subsidiaries' debt instruments significantly resirict the ability to pay dividends. Specifically. Wynn 
^as Vegas, LLC and certain of its subsidiaries are re'stricted under the indenture goveming Uie First Mortgage Notes from making certain "restricted 

payments" as defined in the indenture. 'Hiese resiricied payments include die payment of dividends or distributions to any direct or indirect holders of equltv 
interests o f W y n n Las Vegas, LLC. These resuicted paynients may not be made unless cerlain finaricial and non-financial criteria have been satisfied. The 
crcdjt facilities o f W y n n Las Vegas, LLC and Wynn Macau, S.A. contain si mi lar restrictlonsralthough die Wvnn Macau, S.A. loan agreements pemiit 
dislribution o f t h e net proceeds o f ihe subconcession sale and, provided certain conditions are met, earnings and loan proceeds. Further, the $1 billion Temi 
Loan places various restricdons on die ability to pay dividends. 

Wynn Las Vegas, LLC intends to fund its operaiions and capital requirements from operating cash fiow and to lhe extent additional funds are required, 
with additional conlributions Irom Wynn Rcsorts or additional Indebtedness,k\be Incurred by Wyiin Las Vegas, LLC. We cannoi assure you that Wynn Las 
Vegas, LLC will generate sufficient cash fiow from operations or Uiat future contributions from Wynn Resorts or the availability of additional indebtedness 
will.be sufficientto enable us to service and repay Wynn Las Vegas , .LEC's ' Indebtednessor to fund its other liquidity needs. W e e x p e c t t h a t Wynn Macau will 
fund Wynn Macau, S.A.'s debt service obligations vvldi existing cash and operating cash how. However, 'we cannot assure you lhal such operaiing cash fiows 
and exisfing cash will be sufficienl lo do so: We may seek to refinance all o r a portion of 
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lur indebtedness on or before maturity. Continued volatility in the capital markets may afTect our ability to refinance debt or access those markets for 
tiddltional bonowings or may increase costs associated widi borrowing funds. We cannot assure you dial we will be able to refinance any ofdie indebtedness 
on acceptable tenns or at all. 

New business developmenis or other unfbrescen events may occur, resulting in the need lo raise additional funds. We continue to explore opportunities 
lo develop additional gaming or related businesses In Las Vegas, as well as other domestic and lutematlonal markets, 'fhere can be no assurances regarding 
Ihe business prospects with respect to any olher opportunily. Any olher development woiild require us to obtain addifional financing. We may decide lo 
conducl any such development through Wynn Resorts or through subsidiaries separate from the Las Vegas or Macau-related entities. 

Wynri Resorts' articles of incorporation provide thai Wynn Rcsorts may redeem shares of its capital stock, including its common slock. Uiat are owned 
br conu-olled by an unsuitable person or its affiliates to the extent a gaming authority makes a delenninafion of unsuitability and orders the redemption, or to 
Ihe extent deenied necessar\'or advisable by our Board of Directors. The redempfion price may be paid in cash, by promissorv'note or boUi. as required by die 
applicable gaming authoriiy and, if not, as we elect. Any promissorv' note that vve issue to an unsuitable person or ils affiliate in exchange for its shares could 
increase our debt to equity ratio and would increase our leverage ratio. 

Credit Rating 

As of Febmar>- 26. 2009, the Company had a rating of "BB" with a "negative" outlook by Staridard & Poors and a raiing of "Ba3" widi a "negative" 
outlook by Moody's Investors Service. For future borrowings, any decrease in our corporate rating could result in an increase in borrowing costs. 

(Critical Aeeuunting Policies and Eslimales 

Management's discussion and analysis ofour results of operations and liquidity and capital resources are based on our consolidated financial statements. 
Our consolidated financial statements vvere prepared in conformity wldi accounting pririciples generally accepted In the United Stales of America. Certain of 
our accounting policies require management apply significant judgment In dcfinlngithe appropriate assumpfions integral to financial estimates. On an ongoing 
basis, management evaluates diose estimates, including those relating to the estimated lives of depreciable assets, asset irnpainnent, allowances for doubtful 
accounis, accmals Ibr customer loyally rewards, self insurance, contingencies, litigation and other items. Judgments are based on historical experience, temis 
of existing contracts, industr>' trends and infonnation available from outside sources, as appropriate: However, by dielr nature, judgments are subject lo an 
inherent degree ofuncertainty, and therefore actual rcsults could differ from our estimates. 

Developineni, Consiruciion and Property and Equipment Estimates 

During the construcdon and development of a resort, pre-opening or slart-up costs are expensed when incurred. In connection with the consimctlon and 
development ofour properties, significant start-up costs arc incurred and charged to pre-opening cbsts through their respective openings. Once our properties 
operi, expen.ses associated with lhe_openmg ofthe re.sorts are no longer charged as pre-opening costs. Start-up costs relaling to Encore at Wynn Macau will be 
charged lo pre-opening costs until it is completed and opened. 

During the conslmction and development stage, direct costs such'as diose incurrcdlbr.dic design and construciion of our proi>ertics. including 
applicableportlonsofinteresl. are capitalized. Accordingly, therceordcdamounlsof properly and equipment increase significandy during construction 
periods. Depreciafion expense related to capiialized consUuclion costs is re(:ognIzcd when the relaled assets arc placed in service. Upon the opening ofour 
properties, we began recognizing depreciation expense on the resort's fixed assets, 
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'fhe remaining esiimaied useful lives of assets are periodically reviewed. 

Our leasehold interest In land in Macau under Uie land concession contract enlered into,in June 2004 is being amortized over 25 years, lo the initial temi 
ofthe concession contracl. which currently terminates in June 2029. Depreciation on a majority of die asseis comprising Wynn Macau commenced in 
Sepiember of 2006. when Wynn Macau opened. The maximum useful life of assets atWynn'Macau is deemed to be die remaining life ofthe gaining 
concession, vvhich currently expires in June 2022. Consequently, depreciafion relaled to Wynn Macau will generally be charged over shorter periods when 
compared to Wynn l^s Vegas. 

Costs of repairs and maintenance are charged to expense when incurred. 'I'he cost and accumulated depreciation of property and equipment retired or 
otherwise disposed of are eliminated from the respective accounts and any resulting gain or loss Is included in "operating income or loss. 

We also evaluate our property and equipment and other long-lived asseis Ibr impaimienl in accordance with SFAS No. 144, "Accounting for die 
Impaimienl or Disposal of Long-LIved Asseis." For assets to be disposed of'we recognize the asset al die lower ofcarrying valiie or fair niarket value less 
costs of disposal, as estimated based on comparable asset sales, solicited otTcrs, or a discounted cash flow model. For assets to be held and used, we review 
for impaimienl .whenever indicators of irnpainnent exist. In reviewing for impainrient we compare the estimated fiiture cash flows ofthe asset, on an 
undiscounted basis, to the carrj'ing value ofihe asset Ifthe undiscounled cash flows exceed .the carrying value, no impaimienl is indicated. Ifthe 
undiscounted cash flows do not exceed the carrying value, then an impaimienl is recorded based on the fair value ofthe asset, typically measured using a 
discounted cash flow model. If an asset Is still under developnieni, future cash flows include remaining constmcfion costs. All recogni-/ed impairment losses, 
whether for asseis to be disposed of or assets to be held and used, arc recorded as operating expenses. 

Aliowancefor Estimated Doubtful Accounis Receivable 

A substantial portion ofour outstanding rcceivables relates to casino credii play. Credii play, through the issuance of maricers, represents a significant 
portion ofthe table ganies volume at Wynn Las Vegas. While offered, the issuance of crcxlll at Wynn Macau is less significant vvhen compared lo Wynn Las 

•Vegas. Our goal is to maintain strict controls over Ihe issuance of credit and aggressively pursue collection from those customers who fall to pay Iheir 
balances in a timely fashion, 'fhese collecfion elTorts may include die mailing of statements and delinquency notices, personal contacts, the use of outside 
collection agencies, and litigation. Markers issued at Wynn Las Vegas are generally legallyenlbrceable insUTiinents in the United Slates, and United Stales 
assets of foreign cuslomers may be used to satisfy judgmenis entered in Uie United States. 

The enforceabiliiy of markers and oiher fomis of crtxlil related lo gaming debt outside ofdie United States varies from counUy to counuy. Some 
foreign countries do not recognize the enforceability ofgaming related debt, or make enforcement burdensome. We closely consider the likelihood and 
llfficully of eriforccability, among other factors, when issuing credit lo customers who are nol residents ofthe United Slates. In addiiion to our intemal credit 

'and collection departments, located in both Las Vegas and Macau, we havea network of legal, accbunting and collection professionals to assist us in our 
determinalions regarding enforceability and our overall collection elTbrts. 

I 

Asof December 31, 2008 and December 31, 2007. approximaiely 78% and 65% ofour casino accounis receivable were owed by customers from 
foreign countries, primarily in'AsIa. In addition lo enforceability Issues, the collectibility of markers given by foreign customers Is aiTected by a number of 
factors including changes in currcncy exchange rates and econoniic conditions in the customers' home countries. 

We regulariy evaluate our reserve for bad debts based on aspccificrevlevvof custonier accounts as well as management's prior experience with 
collecfion trends in die casino Industry and current economic and business conditions. 
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The following lable presents key staiistics related to our casino accounts receivable (ainounts in thousands): 

December 31, December J I , 

2008 2007 

Ciisino accounts receivable $ 200.115. $ 216,166, 1 
Allowance for doubtful casino accounts receivable 101,880 $ 65,647 
.j\llowance as a percentage of casino accounts receivable. 50.9% 30.4% J 
Percentage ofcasino accounts receivable ouistanding over 180 days 30.7% 19.0%o 

The increase in the allowance for doubtful accounis as a percentage ofcasino accounis receivable is due to a change in our reserve estimates elTective 
Septeniber2008, as a result ofthe current global economic uncertainty. Our reservefor doubtfuFcasino accounts receivable Is based on'our eslimales of 
amounis collectible and depends on the risk assessments and judgments by our employees regarding realizability, the state of the economy and our credii 
policy. Our reserve meUiodoIogy is applied similarly lo credii extended at Wynn Las Vegas, Encore'at Wynn Las Vegas and Wynn Macau. As of 
December 31, 2008 and December 31, 2007, approximaiely 29% and 25% respectively, ofour outstanding casino account receivable balance originated at 
Wynn Macau. 

As our customer paymenl experience evolves, we will continue to refine bur estimated reserve for bad debts. Accordingly, die associated provision for 
doubtful accounts expen,se may fluctuate Because individual customer account balances can be significant, the reserve and the provision can change 
significantly between periods, as vve become aware of additional Infonnation about a custdirier or clianges in a region's economy or legal system. 

Derivative Financial Instntmenis 

We seek to manage our market risk, including interesl rale ri.sk associated with variable rate borrowings, through balancing fixed-rate and variable-rate 
borrowings and the use of derivative financial insimments. Wc account for derivaiive financial Insimments in accordance wIUi SEAS Nb. 133, "Accounting 
for Derivative Instmmenis and Hedging Activities." as amended. Derivative financial insimments are recognized as assets or liabilities, wiUi changes in fair 
value affectingjnei income or compa'hensive income, as applicable. As of December 31. 2008. changes in Ihe swap fair values are being recorded in our 
Consolidaied Statements of Inconie. as die swaps do not qualify for hedge accounllng. 

Share-Based Compensation 

SEAS No. I23(R) establishes standards tbr the accounllng for transactioris in which an entity exchanges its equity instruments for goods and services or 
Jicurs a liability in e.\change for goods.and ser\'ices dial are ba.sed on the fiiir value ofthe entity's equity Insimments or that may be settled by the issuance of 

Ihose equity insirumenis. It requires an enlity to measure the costs of employee services received in exchange for an award of equity insimments based on the 
grant-dale fair value ofthe award and reeogni-/e that cost over die service period. We adopted Uils siaiemeni on Januarv' 1. 2006 under die modified 
prospective method and use the Black-Scholes valuation model to value the equity instmmenis issued: The Black-Schoies valuation model uses assumptions 
of expected volatility, risk-free inieresl rates, the expecled lerm of opiions granted, and expected rates pf dividends. Management delermines diese 
assumptions by reviewing current market rates, making industrj' coinparisonsand revicwlrig conditions relevant to our Conipany. 

In March 2005, the SEC issued StafT Accounting Bulletin ("SAB") No. 107, "Share-Based Paymenl" lo provide interpretive guidance on SFAS 
No. 123(R) valuation niethtKls. assumptions used in valuation models, and the inleraclion'of SFAS No. I23(R) with existing SEC guidance SAB No. 107 also 
requires the classification ofsiock compensaiion expense in the same financial siaiemeni line items as cash compensation, and dierefore impacts our 
depanmental expenses (and relaled operating margins).-pre-opening costs and coristmctlon In progress for our development projects, and our general and 
administrative expenses (including corporate expenses). 
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Significant Judgmental Accruals 

We esfimatc liabilifies for certain self-insurance, customer loyalty prograni reward rederiiptions. contingencies, claims and litigation and other items, as 
appropriate. Managemenl delermines die adequacy of these estimates by reviewing ihc expected U'ends and from Industrv' experience and adjusts Uie 
assumptions utilized as il believes necessary. 

Income Ta.xes 

We are subjectto inconie taxes in the United Slates and other foreign jurisdiclions .where vve operate. We account for income laxes in accordance widi 
SFAS No. 109, "Accounting for Income Taxes". SFAS No. 109 requires die recognition of deferred lax asseis, net of applicable reserves, and liabilities forihe 
estimated future tax consequences adributable to differences between financial statement carrying amounts of existing assets and liabilities and their 
respective tax bases and operating loss and tax credit carrvforwards. Deferred tax asseis and liabilifies are measured using enacted tax rates In effecl for the 
year In which diose temporary differences are expected lo be recovered or seltled:T'hc effecl ofa change In tax rales on the income tax provision and deferred 
lax assets and liabilifies is recognized in the results of operations in die period that includes the enactment dale 

SFAS No. 109 requires recognidon ofa future tax benefit lo the extent that realization ofsuchbenefil ismore likely than nol. Odierwlse, a valuation 
allowance is applied. During our developineni stage, we accumulated slgrilficaiit net operalinglosses, which generated significant deferred tax asseis. Because 
ofour limited operating history, we previously ftilly resened these net deferred lax assets. On September 11. 2006. we recorded a gain of $899.4 million on 
Uie sale ofthe subconcession right Accordingly we detennined that a substantial portion ofour net deferred tax assets had become more likely thtin not 
rc'allzable as defined by SFAS No. 109. 

Our income tax returns arc subject lo examination by the Internal Revenue Service ("IRS") arid other lax authorities in the locations where we operate. 
We assess potetitially unfavorable outcomes of such examinations ba.sed on the criteria of Financial Accounting Standards Board ("FASB") Inierpretafion 
No. 48 ("FIN 48") "Accounting for Uncertainly in Income faxes" vvhich we adopted on January 1, 2007. The Interpretation prescribes a minimum recognition 
direshold a tax posilion Is required to meet before being recognized in the financiai slalements. As a result ofthe adoption of FIN 48, our income lax 
recognition policy related to uncertain income tax positions Is no longer covered by SFAS No. 5. 

FIN 48 applies to all tax positions relaled to Income taxes subject to SEAS No. 109. FIN 48 utilizes a two-siep approach for evalualing taxpositions. 
Recognition (Step I) occurs when we conclude that a tax position, based on ils technical merits, is rriore likely than not to be sustained upon examination. 
Measurement (Slep II) is only addressed if die position is deemed to he more likely ihan not to be sustained. Under Slep II. the tax benefit is measured as the 
argesiamount of benefit that ismore likely dian not to be realized upon settlement: FIN 48's useof lhe term "more likely than not" is consistent with how that 
jmi Is used imSFAS No. 109 (i.e likelihood of occurrence is greater than 50%). 

The tax positions falling to qualify for initial recognition are lo be rccognr/ed in die first subsequent interim period that they meet the "more likely than 
not" standard. Ifit is subsequently determined that a previously recognized tax position no longer riieels the "more likely than nol" standard, the lax posilion 
must be derecognized. FIN 48'speclficaily prohibits the,use of a valuation allowanceas a subsfilute Ibr derecognition of tax positions. As applicable, wc will 
recognize accnied penallies and interesl relaled to unrecognized tax benefits In the provision for income taxes. During the years ended December 31, 2008, 
2007 and 2006, vve recognized no ainounts Ibr interest or penalties. 

EfTective Septeniber 6. 2006, we received a 5-year exemption from Macau's 12% Complementary Tax on casino gaming profits. Accordingly, during 
2008 we werc exempted from the paymenl of approximaiely $27.7 
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Niiilion in such taxes. Wynn Macau's non-gaming profits remain subjecl to the Macau Coinplemcntar>' Tax and Wynn Macau's casino winnings remain 
subject to the Macau Special Gaming tax and other levies in accordance with' ils concession agreemenl. 

Recently Issued Accounting Standards 

In Sepiember 2006, the FASB issued SFAS No. 157. "Fair Value Measurements". This slalement defines fair value, establishes a framework for 
measuring fair value, and expands disclosures aboul fair value measurements under other accounfing pronouncements that require or pemiit fair value 
measurements. Accordingly, this statement does nol require any new fair value measurements. In Febmar)' 2008, the FASB Issued FASB Staff Position FAS 
157-2. which dt;fers the elTective dale of SFAS 157 Ibr non-financial assets and liabilities thaiare recognized or disclosed at fair value in the entity's financial 
staiemenis on a recurring basis to fiscal years beginning after November 15, 2008 tind Interim periods within diose fiscal years. We partially adopted the 
provisions of SFAS 157 elTective January- I, 2008 and expect to adopt the remaining provisions of SFAS 157 on Jaiiuan.* I, 2009. 'fhe partial adopfion of Uils 
siatement did not have a maierial Impact on our consolidated financial statements. 

In Febmar;' 2007. the FASB issued SFAS No. 159. "fhe F"air Value Option for Financial Assets and Financial Liabilities Including an Amendment of 
FASB Statement Ko. 115." SFAS No. 159 pennits entifies to choose to measure many financial instmnients and certain olher items at fair value wIUi 
unrealized gains and losses relaled to Uicse financial Instmnients reported in earnings at each subsequent reporting dale. SFAS No. 159 is effective for fiscal 
years beginning after November 15. 2007. The adoption of SFAS No. 159 on Januai'y 1, 2008. did riot have a material impact on our consolidated financial 
staiements. 

In Deceniber 2007, the FASB Issued SFAS No. 141 (revl.sed 2007), "Business Combiriauons." SFAS No. 141 (revised) eslablishes principles and 
requirements fdr how an acquirer recognizes and measures in its linancIaFstalements lbc idenli liable assets acquired, the liabilities assumed, and 
noncontrolling Interest in the acquiree and the goodwill acquired, fhe revision is intended to simplify' existing guidance and converge miemaking under U.S. 
GAAP with inlematlonaraccounting mles. 'I"his statenienl applies prospectively to business combinations where the acquisition dale is.on or after the 
beginning ofihe first annual reporting period beginning on or after December 15. 2008. 'fhe adoption of SFAS No. 141 (revised) is not expecled to have a 
material Impact on our financial posilion, results ofOperations or. cash flows. 

In December 2007, the FASB issued SFAS No, 160, "Noncontrolling Interest in Consolidated Financial Statements, an amendment of ARB No. 51." 
This statement eslablishes accounting and reporting standards for ownership Interests in subsidiaries heid by parties other than the parent and for the 
deconsolidaiiori of a subsidiary. It also clarifies ihat a nonconu-olling interest in a subsidiary is an ownership interest in the consolidated entity Uiat should be 
reported as equity in die consolidated financial statements. SEAS No. 160 changes the way Ihe consolidated income statement is presented by requiring 
tonsoHdalcd net Income to be reported al amounts that Include the amount attributable to both the parent and the noncontrolling interests. The statement also 
Istablishes reporting requirements that provide suBicient disclosure that clearly idendfy and dLstinguish belween Ihe inlercst ofthe parent and those ofdie 
'noncontrolling owners. This* statement is effective for fiscal years beginning on or after December 15, 2008. The adoption of SFAS No. 160 is nol expected lo 
have a material impact on our financial position, results of operations or cash flows. 

In March 2008, the FASB issued SFAS No. 161, "Disclosures Aboul Derivative InsUTiments and Hedging Activilies, an amendment of SFAS No. 133". 
•SEAS No. 161 is intended to Improve financial reporting aboul derivative instruments and hedging acdvities by requiring enhanced disclosures to enable 
investors to better understand their efTccls on an entity's financial posilion. firiancial perforin an i;e," and cash fiows. This statement is effective for fiscal years 
beginning after November 15, 2008. SFAS No. 161 Is not expected to have a material impact on our financial position, resulisof operations or cash flows. 
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In May 2008, the FASB issued FASB Staff Position APB 14-1, Accounting for Convertible Debt Insimments That May Be Settled in Cash upon 
Conversion (Including Partial Cash Settlement) (die "FSP"). The FSP requires die issuer of certain convertible debt insunnients lhal may be settled in cash on 
conversion to separately account for the liability (debt) and equity (conversion,optiori) components ofthe Insimment in a inanner lhal reflects Uie issuer's 
nonconvertible dcbl borrowing rale. The FSP is effective for financial statenients issued for fiscal yeiirs beginning after December 15, 2008 and interim 
periods within diose fiscal years and does nol pemiit earlier application. However, the-lrarisitlonguidance requires retrospective applicalion to all periods 
presented and does nol grand fadier existing instmmenis. We are currently evalusiting the impact that the adoption ofdie FSP will have on its consolidated 
financial stateinents. 

In June 2008, the FASB issued FSP EITF 03-6-1, Detennliiing WheUicr Insimments Granted In Share-Based Payment Transactions Are Participating 
Securities. This FSP addresses wheiher instmnients granted in share-based payment transactions are participating securities prior to vesfing and. therefore, 
need to be included In the eamings al location in computing eamings per share ("EPS") under.the two-class mediod described in paragraphs 60 and 61 of 
FASB Statement No. 128. Eamings per Share. The FSP will be effective for financial statements issued for fiscal years and interim periods beginning after 
Deceniber 15, 2008. All prior period EPS data presented shall be adjusted retrospectively to contbrm tothe provisions oflhis FSP. Weare currently 
evaluating the impact oflhis FSP. bul do noi expect it to have a material impact on our consolidated rcsults of operations or financial position. 

In Oclober 2008, the FASB issued FASB Staff Position No. FAS i 57-3. Delenifinlng the Fair Value ofa Financial Asset \\'hen the Market for That 
Asset is Not Acfive(FSP 157-3 or the FSP). FSP 157-3 clarifies the application of SFAS No. 157, Fair Value Measurement? (Statement 157). in a market thai 
is nol active. The FSP amends Statenienl 157 to include an example dial illustrates key considerations when applying Ihe principles in Statement 157 td 
financial asseis when the market for these insimments is not active. 
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EM 7A. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUTMARKET RISK 

Market risk is the risk of loss arising from adverse changes In market rates and prices, such as inieresl rates, foreign currency exchange rates and 
commodity prices. 

Interest Rate Risks 

One ofour primary exposures to niarket risk is interesl rale risk associated with our debt facilities dial bear interesl based on floafing rales. See "Item 7. 
Management's Discussion and Analysis of Financial Condition and Resultsof Operations-Liquidity and Capital Resources - Financing Activities." We 
attempt to manage inlercst rale risk by managing the mix of long-term fixed rale borrowings and variable rale borrowings supplemented by hedging activities 
as believed by us to be appropriate. We cannoi assure you that diesc risk management strategies have had die desired effecl, and interest rale fluctuations 
could have a negative impact on our results of operations. 

The following table provides esfimated future cash fiow Informatlonderivcd from our best estimates of repaymenls at December 31. 2008 ofour 
expected long-temi indebiedness. Mowever. we cannot predict Uie LIBOR'or III BOR rates thal,wlll,be in effect in the fulure. As of December 31. 2008, such 
rales were at historic lows and have been very volatile in recent nionlhs. Actual rates will vary, 'fhe one-month LIBOR and HIBOR rales at Deceinber 31, 
2008 of 0.436% and 0.299% respectively were used Ibr all variable rate calculadons Inahe lable below. Tlie infomiation is presented in U.S. dollar 
equivalen Is. 

' As of December 31, 

21109 20HI 21111 2012 2013 Thereafter total 

(in millions) 
Ijing-ierm debi: j 
Fixed rale 
Average Interest rate 
Variable rate S 

— 
— 
2.7 S 

— 

378.6 $ 

— 
— 

957.4' $ 

— 

785.3 S 

— 

257.7 

S 

S 

1.700.0 S 
6.6% 

221.0 $ 

1.700.0 
6.6% 1 

2.602'.7 
Average itiierest rate 1.6% 2.7% 2.1% 2.1% .2.2% 2.1% 2.2% I 

• 

Interest Rate Swap Information 

We have entered into fioating-for-fixed interest rate swap arrangements relating to certain ofour fioatlng-rale debt facilities. We account fiir diese 
vaps under Sl'"AS No. 133 and its related inlerprelatlons. 

Wynn Resorts 

On Febmary I. 2008. we entered into an inlercst rate swap to hedge lhe.underlying interest rate risk on all of the borrowings under die SI billion'femi 
Loan, which bears interest at LIBOR plus 2.25%. Pursuani lo the temis ofthis Interest rale swap, we paid a fixed rate of 2.836% bn the SI billion notional 
amount and received payments based on LIBOR. This swap fixed lhe interesl i;ate at appraxiniaiely 5.09%. On December 8, 2008, we modified the tenns of 
this swap so that die current notional amount is $375 milllomwhich matches die current debt outstanding. Pursuant to the amendment, we now pay a fixed 
rate of 3.95%0|Which fixes the interest rale at approxiinately 6.2%). Changes.in the fairyalue of Uiisjnleresl rale swap have and will continue to be recorded as 
an increase/decrease in swap fair value in our Consolidated Statements of Income as die swap does nol quallfv for hedge accounting. This swap malurcs In 
June 2010. 

Wynn IMS Vegas 

On December 31, 2008, our inlercst rate swap at Wynn Las Vegas matured. 'Hiis interesl rale swap arrangement was intended lo hedge the underlying 
inlercst rale risk on a total of $200 million of borrowings under Uie Wynri Las Vegas'ferniLoan. which bears interesl at LIBOR plus l.S75%ri. Under this 
Inlercst rale swap 
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Prrangenient, vve received payments al a variable rate of LIBOR and paid a fixed rate of 3,793% on the S200 million nofional amount. Aldiough this interest 
rate swap was highly effecdve economically in fixing the interest nile on borrovvings underthe Wynn Las Vegas Tenn Loan al appi-oximately 5.7%), changes 
in the fair valueof our inlercst rate swap for each reporting period was recorded as an Incrc'ase/decreasc In swap fair value in our Consolidated Staiements of 
Income, as the swap did not qualify for hedge accounting. 

Wynn Macau 

Asof December 31. 2008. we had two interest rale swaps Intended to hedge a portion ofdie underiying Interest rate risk on borrovvings underthe Wynn 
Macau Temi Loan. Underdie firsl swap agreement, we pay a fi.xed intere.st rateof 3.632% on.U.S. dollar borrowings of$ 153.8 million incurred underthe 
Wynn Macau 'ferm Loan in exchange for receipts on the same amounts'al a variable interest rate based on the applicable LIBOR at the time ofpayment. 
Under the second swap agreement we pay a fixed interest rale of 3,39%> on Hong Kong dollar borrowings of approximaiely HK $991.6 million 
(approximately U.S. $127.9 million) incurred under the Wynn Macau Tcmf F.oariin exchange for receipts on the same amolanls at a variable interest rate 
based on theapplicable HlBORatlhe time ofpayment. Theierm of both swap agreements is from'August 2008 througli August 2011. 

These inlercst rate swaps fix the interest rales on the current U.S. dollar and Hbng Kong dollar borrowings under Ihe Wynn Macau'I'cmi Loan at 
approximately 5.382% and S.U'ii, respectively. However, changes In the fair values ofthese interest rate swaps foreach reporting period recorded are, and 
will continueto be recognized as an increase/decrease In swap fair value in our Consolidated Slalements of Income, as the swaps do nol qualify for hedge 
accounting. 

Summary of Historical Fair Values 

'fhe following table presents the historical asset or liability ftilr values.as of December 31, 2008 and 2007, ofour Interest rate swap arrangements 
(ainounts in thousands): 

Net Total Interest 

Wynn ReM>ris , Wyrin tasA'egiis Wynn Macau Riile S^aps 
'Asset I (llalJIlity) fair value at: 
December 3 I. 2008 $ (I5;334):_$ — $ (12.539) $ (27.873) 
Deceinber 3172007 $ — $ 416_S (iQ95)_$ (2,612)1 

The fairvalucapproximates theamount we would receive (pay) if Ihese conlriicls were settled at die respective valuation dales. Fair value Is esfimated 
Pased upon'current, and predictions of future, interest rate levels alongayield curve,.the remaining duration of the Insmimenis and olher market condifions. 

'and therefore, is subject to significant estimation and a high degree of variability of fluciuafion between periods. 

Other Interest Rate Swap Information 

fhe following table provides infonnation about our interest rate swaps, by contractual maturity dates, as of December 31, 2008 and using estimated 
future LIBOR and HIBOR rates based upon Implied forward rates in Uic yield,curve. The Infonnation Is presented in U.S. dollar equivalents, which is die 
Company's reporting currency: 

Vears tlndin^ December 31, 

Expected .Muluritj^ Date 

2009 2010 2011 2012 201J Thereafter Total 

Averase notional amounl 
Average pay rale 

S — S 375 
3:95% 

_S__ 281.7 
3:52% 

(in millions) 

$ — s — S — S 656.7 1 
3.77% 

^Average receive rale _ .1.06% 1.59% — — — 1.29% I 
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We do not use derivative financial inslniments, other financial InsUTimerits or derivative commodity insunmenls for trading or speculative purposes. 

Interest Rate Sensitivity 

Asof December 31, 2008. approximaiely 55% ofour long-tenn debt was basedon fixed rales, Including the notional amounts relaled lo interest rale 
swaps. Basedonourborrowingsasof Deceniber 31. 2008, an assumed T/o change,in variable rates would cause our annual inlercst cosl to change by $19.5 
million. 

Foreign Currency Risks 

fhe currency delineated In Wynn Macau's concession agreement with the government ofMacau is the Macau pataca. 'fhe Macau paiaca, which Is not a 
freely convertible currency, is linked to the Hong Kong dollar, and in many cases the two are used interchangeably in Macau. I'he Hong Kong dollar is linked 
to the U.S. dollar and the exchange rate belween these Iwo currencies has remained relatively stable over the pasi several years. However, the exchange 
linkages ofthe Hong Kong dollar and the Macau pataca, and die Hong Kong dollarand die U:S.,dollar, are subjecl to potential changes due to, among other 
things, changes in Chinese governmental policies and inlemaiional econoniic and political developments. 

Ifthe Hong Kong dollar and the Macau paiaca are nol linked to the U.S. dollar in die future, severe fluctuations in the exchange rate for these currencies 
may result. We also cannot assure you that die current rate of exchange fixed by the applicable monetarv' authorities for these currencies will remain at the 
same level. 

Because many ofWynn Macau's payment and expenditure obligations are In Macau patacas, in the event of unfavorable Macau pataca or Hong Kong 
dollar rate changes, Wynn Macau's obligations, as denominated in U.S. dollars, would increase. In addition, because we expect that most ofthe revenues for 
any casino that Wynn Macau operates in Macau will be in Hong Kong dollars, we are subject to foreign e.xchange risk with respect to the exchange rate 
between the hlong Kong dollar and the U.S. dollar. Also, ifany ofour Ma cau-related entities incur U.S. dollar-denominated debt flucluafions in the exchange 
rates ofthe Macau pataca or the 1 long Kong dollar, in relation lo die U.S. dollar, could have adverse effects on Wynn Macau's results of operations, financial 

' condition, and ability lo service its debt. To date, vve have not engaged In hedging activities intended to protect againsl foreign currency risk. 
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REPORT OF INDEPENDENT REOISTERED PUBLIC ACCOUNTING FIRM 

The Board of Directors and Slockholders of Wynn Resorts. Limited: 

We have audited Wynn Resorts, Limiied and subsidiaries' (Uie "Company") internal control over financial reporting as of December 31, 2008, based on 
criteria established in Intemal Conlrol—integrated Framework issued by the Committee of Sponsoring Organizations ofthe Treadway Commission (die 
COSO criteria), 'fhe Conipany's management is responsible Ibr maintaining effective internal control over financial reporting, and for its assessment ofthe 
effectiveness of intemal conlrol over financial reptirting included in the accompanying Management Report on Internal Control Over Financial Reporting. 
included in Item 9A. Our responsibility is to express an opinion on the Company's intemal control over financial reporting based on our audit. 

We conducted ouraudit in accordancewith the standards of the Public Company Accounting Oversight Board (United Stales).'those standards require 
lhal we plan and perfomi the audit lo obtain reasonable assurance about wheiher elTective intemal controfover financial reporting was maintained in all 
material res|«cts. Our audit included obtaining an understanding of intemal cbnlrol over financial reporting, assessing Uie risk Uiat a material weakness exists, 
testing and evalualing the design and operating effectiveness of Intemal conu-of based ori the assessed risk, and perfonning such olher procedures as wc 
considered necessan.' in the circumstances. We believe lhal our audit provides a reasonable basis for our opinion. 

A conipany's iniemal conlrol over financial reporting is a process designed to provide reasonable assurance regarding lhe reliability of financial 
reporting iind the preparation of financial staiements for extemal purposes In accordarice with generally accepted accounfing principles. A company's intemal 
conU'ol over financial reporting includes those policies and procedures that (I) pertain to the maintenance of records that in reasonable detail, accurately and 
fairly refieci Uie transactions and dispositions ofdie assets ofthe company; (2) provide reasonable assurance that transactions are recorded as necessary to 
permit preparafion of financial staiements In accordance with generally accepled accounfing principles, and lhal receipts and expenditures of Uie conipany are 
being made only in accordance with authorizalions of management and dircclors ofdie company; and (3) provide rcasonable assurance regarding prevention 
or timely detection of unauthorized acquisition, use, or disposition of the conipany's assets dial could have a material effecl onthe financial slalements. 

Because of its inherent liniiialions. intemal conlrol over financial reporting may not prevent or delect misstatements. Also, projections ofany evaluation 
of cfiecfiveness to ftiture periods are subject to the ri.sk that controls may become inadequate becaiise of changes in conditions, or that Ihe degree of 
compliance vviUi the policies or procedures may deteriorate 

In our opiriion. the Company maintained, in all maierial respects, effective intemal conlrol over financial reporting as of December 31. 2008, basedon 
die COSO criteria. 

• 
We also have audited, in accordance wIUi the standards ofthe Public Company Accounting Oversighi Board (United States), the consolidated balance 

eels ofthe Company as of Deceniber 31. 2008 and 2007, and the relaiedcbnsolidated statements of income, stockholders'equiiy.and cash flows foreach ol 
the three years in the period ended December 31. 2008 and our report tJaied February 27, 2009 expressed an unqualified opinion dicreoii. 

Isl Emsl & Young LLP 
Las Vegas, Nevada 
Febmarv-27. 2009 . 
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REPORF 01' INDEPENDENT REGISFERED PUBLIC ACCOUNFING FIRM 

'fhe Board of Directors and Slockholders ofWynn Resorts. Limited: 

We have audited the accompanying consolidated balance sheets of Wynn Rcsorts, Limited and subsidiaries (the "Company") as of December 31, 2008 
and 2007. and Ihe relaled consolidatedstatementsof Income, stockholders'equity, and cash flows foreach ofthe direc years inlhe period ended December 31, 
2008. Ouraudits also included the financial statement schedules listed in the index al ilerii I5(a)2' fhese financial statements and schedules are Uie 
responsibility of the Company's management. Our responsibility is to express an opinion on these financial staiements and schedules based on our audits. 

Wc conducted our audits In accordance with the standards ofthe Public Company Accounting Oversight Board (United Slates). These standards rcquire 
thai we plan and perfomi the audit lo obtain reasonable assurance about wheUicr the financial slalements are free of material misstalemenl. An audit includes 
examining, on a test basis, evidence supporting the amounts and disclosurcsinlhe financial staiements. An audit also includes assessing die accounting 
principles used and significant estimates made by managemenl, as well as evaluating the overall financial statement presentafion. We believe Uiat our audits 
provide a reasonable basis for our opinion. 

In ouropinion, the financial siatemenis referred to above present fairiy.in all maierial respects, the consolidated financial position of the Company at 
December 31, 2008 and 2007. and the consolidated results of their inconie and their cash flows foreach of lhe three years in the period ended December 31, 
2008. in conformity with U.S. generally accepled accounting principles. Also. In ouropinion, the relaled financial,statement schedules, when considered in 
relation to die basic financial slatcriients taken as a whole, present fairly inall iri'aterlal respects the Infomiation sel forth dierein. 

As discussed in Note 2 to the consolidated financial statements. Uie:CtMnpany changed its 'method of accounfing fbr income taxes in accordance with 
FASB Inlerprctallon No. 48 "Accounllng for Uncertainty in Inctime Taxes-^an Inierpreiaiion of FASB Slalement No. 109" on Januar>' 1, 2007. 

We also have audited, in accordancewith the standards of die Public Company Accounfirig.Oversight Board (United Stales), the Company's iniemal 
conu-olover financial reporting as of Deceniber 31, 2008, based on criteria established in Iniernai Cohlrol—Integrated Framework issui:d by die Committee 
of Sponsoring Organizations ofthe 'freadway Commission and our report daled Febhiarj' 27;2009 expressed an unqualified opinion thereon. 

/s/ Emsi & Young LLP 
Las Vegas, Nevada 
Febmar)' 27. 2009 
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WVNN RESORTS. LIMITED AND SUBSIDIARIES 

CONSOLID.\TED BALANCE SHEETS 
(aniounts in thoii.sands, except share data) 

ASSE'FS 

December 31, 
2008 2007 

Current asseis: 
Cash and cash equivalents 
Receivables, nel 
Inventones 
Del'erred income ta.xes 
Prepaid expenses and other' 

Folal current assets 
Restricted cash 
Property and equipment, net 

.$_L [33.904. 
125.196 

^$l,275,!20j 
179.059 

120.944 73.29 
— 24.746 

31.047 29.775 
1.4II.09I 1.581.991 

531.1201 
3.939.979 

IntangitJle.s.;nel 
5.105.47: 

MM\ 
Deferred financing costs 
Deposils and other asseis 

49.049 
65.877 83.087 

106,429 97-531. 
Investinent in untionsolidated afllliates 

"Total assets 

Current liabilities: 
LI ABILITIES AND STOCKHOLDERS' EQUI I ̂ ' 

4.696 5.500 
."$"6.742.615j6.299.282l 

•Accounts and constmclion payable 
Current portion of long-ienn deljl 
Current poruon ofland concession obligation 
Income taxes payable 
Accmed interest 

"Accrued compensation and benefits" 
Gamingtaxes payable 
Other accmed expenses. 
Custonier deposits and other liabilities 

'Constmclion feieiillCTi 
Deferred inconie taxes 

'fotal current liabiliiies 
Long-term debt' 
OdicTlona-temi liabiliiieF 
Long-ierm land concessiori obligation 
Deferred income taxes 
Construction retention 

'folal liabilities 
Commilmenis and contingencies (Note 18) 
Siockliolders' equity^ 

S 232.136 

6.068 

$ 182.718 
3,273j 
5.738 

__L283_ 
21.485 

.85,803. 
66,954 

j 2.4 78 
l l .o?2 j 
75.014 

_I5,820_ 
209,906 
_7.8.519_ 

3,036 

I8J67J 
177:605 
_16:755J 

_ .723,775. 
4.290.424 

-_i85,i83] 
3,533.339 

124.511 I?,335j 
— 6.029 

_4,433. 
6.950 

J_5i,953j 
34.284 

"5.'150.093, "4.351.1231 

Preferred slock, parvalue$0.0l:40,000.000sharcs authorized; zero shares issued and outstanding 
'C'omnioiTsloclcrparvalurS 

, 1,14,3 7.0,090.sh_ares.o_ulstaiidbg. 
Treasuo' stock, at cost: 12,804:954 and 1,889,321 sharcs 

"AlldiTional paiB-In capital 

1.248 J=16 3 
(1,119.407) (179,277) 

Accuinuliited other comprehensive Income (loss) 
|<eiained.eamings (̂ deficif) 

.2.640.66? 2.273.0.78] 
2,614 . (2.905) 

Total stockholders' equity 
'Fotal liabilities and sioclclioltieii' equity 

67.400 (143.899) 
1.592.522 1.948.159 

;$6.742."6i5_S6.299.282l 

The accompanying notes arc anintegral part ofthese consolidaied financial statements. 
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\V\ NN RICSORTS, LIMITED AND SUBSIDIARIES 

CONSOLIDATED SFATEMENTS OF INCOME 
(amounis in Ihou.sands, except pershare data) 

Year Knded Deeeniber3l, 

2008 2007 2006 

m 

Operaiing revenues: ^ _J 
Casino $ 2.261.932 S 1,949,870 S 800.591 
"Rooms 326.655 339.391 28.3.084 I 
Food and beverage 358,7.15 353:983 309,771 
'Entertaimnentretall and oilier _ ' 270'065_ 245^201 _ 205,213 J 

Gross_reveiiucs '3,217:367 2,888.445 1.598.659 
Less: proniolionalTillowaiices (230!043).. (200.926)^ (166.402)1 

Neirevenues 2.987.324 .2,687.519 1,432,257 
ppcrafirig costs aiid'experi'ses: ' ~ ~^ '_ ^ 

Casino 1,490,927 1.168.119 439,902 
I Rooms 7g;238 83.237 73^878 I 

Food and beverage 207,281 212.622 194.403 
Eiiiertalmncnt, retail and oUier " 161.862 161 087 134.530 | 
General and administrative 319.303 310.820 23L5I5 
Provision fordoublfiil accounts ' ' 49.405 36.109 2LI63 I 
Pa--opening costs 72.375 7,063 62,726 
Depreciation and amortizadon 262,848 2J9.923 175,464 J 
Coniraci lemiinalion fee — - - g.QQQ 
Property charges and'olhcr 32.584_ 60.857_ 25.060J 

Total operating costs and expenses . 2,674,823 2,259,837 1.363.641 
i Equity In income from unconsolidated alTiliates ~ L353__ L72T3 2,283 J 
Operadng incom ê 313:854 429.403 70,899 

"th'cFincome (expense): ' ^ ' ^ j ] 
Interest Income 21,517 47.259 47.QIQ 

' Interest expense net orcapitafize'd'interest (172,693) . , (143,777) (148.0171) 
Distribution to convertible debenture holders ^^ (58,477) 
Increase (decrease) Inswap fairyalue _ (31.485) (6.001) l . I96| 
Gain on sale of subconcession.right, net — — 899,409 
Gain (loss) from exiinguislinient of'debt 22.347 (157) f I2.533l| 
Other ^^ (4.257j_ 506 "(258) 

I Other income,(expense), net (164.571), " " (102.170)^ ^728..^3Ol 
Income before" income (axes ^ ^ _ _ 149,283 327,233 799.229 

"Bairfir(provlsion)"forincoine taxes 60.923_ . (69!o85)_ (170.501)1 
Neiincome $ , 210.206 S 258.148 $ 628.728 
Basic and dlltitc'd Income per common share: '^^ "_" "~l 

Net income: 
1 Ba îc $ i.94 5 2.43 $ 6.291 

_ _D_iluted S ; 1.92 S 2.34 $ 6.24 
Wejghled average common shares ouistanding: . | 

B̂a.sj£ 108.408 106.030 99.998 

O'iutetl 109.441 112.685 111.627 I 

"Hie accompanying notes are an integral part ofthese cousolidated financial statements. 
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WVNN RESORTS. LIMI FED AND SUBSIDIARIES 

CONSOLIDATED STATEMEN'F OF STOCKHOLDERS' EQUITY 
(amounts in thousands, except sh'ai-e data) 

Cummon Mocts 

Balances, Januan.' 1,2006 

Net income-
Ciirteiiey Iran .elation adjustiiieiit 

Shares 

ouistandiiig 
Par 

value 

99,331,29-1 S_993 

Treasurj' 

stock 

Addit ional 

paid-in' 

cfipiial 

Deferred 

compensation -

restricted 

-Stock 

Aeeumulated 

other ' 

comprehensive 

income (loss) 

Retaincil 

earnings 

(dericil) 

Total 

stotkholders' 

equity 

— S 1,972.847 S .(Li.zsi). — St395.l61)S i ,562.895] 

— 628,728 628.728' 

_t2J). (94) 
Comprehensive income 

Rec 1 assi fi cation o f 'd efer'reil compcnsaii oiT 

Issuance of resiricied slock 
j : ^ (15.784)^ i5,78:l 

337,500 i l l 

628,634 

Exercise ofsiock options 

5tock-t)ased compensation 

Gon\'crsion ofiS",osiili^dInatcd"convertible"del>enlures 

Cash distn billion 

Balances, Deecmbcr 51.2006 

Nelineome 
Cutreney traiislaiiori adjustment 

Comprehensive income 

J=Q23^1il. 21.779 

18,065 

J,124,S62_. .25:504. 

im',887,q31 lyOIS. - ^ 2.022,408. 

— {611.314) 

_(94)_(377,742), 
— 258,148 

.(2.8M). 

21,790 

18,065 

.15.51il 
(6)1.314) 

l,645.5S5j 

258.148 

(2.811) 

255,337 

J,180j Exercise of stock options 

Issuance of restricted stock 
Cancel I ai ion of restriciSf stock" 

Purchase of treasun' slock 

Issuance of common slock 
Cash Distribulion 

JiO.TOp 

56.500 
.9.177. 

-Ul 
.(12.000) ^ ^ 

(1.889,321) — (179,277) 

J ,-112.500 ±3_ •— 663.894 

— (663.894) - "(22.255) 

(179.277) 
_663.937j 
(686.149) 

Siock-Kised compensaiion 
Conversion of 6?o convertible debenmres 

fJncertain tax posiiions 

Exercise ofsiock opiions 

Issuanceof lesiriete'd stock" 

•Cancellation of resiricioJ stock 

,Purcha,se of ireastirv,stock" 

9,744,680 97 
_^^ !.?,336. 
— -222,158 

— . 12.045), 

94.583 2.781 

.560.00(1. .©, 
(96,000) (1) 

Forfeited cash distribulion upon caneeliaiion of restricted stock 
.C1P.?15,633) ^ . _ (940, [30 J, 

Issuunee of common stock 
1.093 

Stock-basest compensation 

BalancerDeceinb"er3172008' 

8.000.000 80 — , .343.905 
20.908 

1I2.OI.3.Q40-.S 1:248 S (l.lVj.^O?) S 2.64Q.667,S — .S 

.19,336] 

222.255 

(2.045) 
Balances, Dccanbcr 31,2007 

Net income 
Currency translation adjustment 

[ Compreliensi\e income 

114,370.090 

— 

1.162 

— 

(179,277) 

. 
— 

2,273.078 

— 

— 

— 

(2,905) 

. . 
5.519 

(M3.899) 

210,206 

— 

1,948.159 

210.2061 

5.519 

215:7251 

2.782 

.(940.130) 

1,093 

20.908 

2.6M,S 67.400.S 1.592.5221 

The accompanying notes are an inlegral part ofthese consolidated financial statements. 
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WVNN RESORTS. LIMITED AND SUBSIDIARIES 

CONSOLIDA I ED S'FA lEMENTS OF GASH FLOWS 
(amounts in thousands) 

Cash fiows from operating aclivities: 
Neiincome 
/Vdjustnienis to reconcile net inconie to net cash provided by operating'acilvlties: 

Depreciation and amortization 
Deferred income taxes 
Stock-based compensaiion 
Amortization and u-riteofTs of deferred financing costs, and other 
(Gain) loss on e.'^tinguishmenl of debt 
Provision for doubiful iiccoiints 
Pmpcrty charges and olher 
Equity.iiTincome of unconsolidate'd affiliates, net ofcIIstribTiiions 
Decrease (increase) in swap fair value 
Giiin on salJTof subconcession right 
Increase (decrease) in cash from changes in: 
Receivables; net 
inventories and prepaid e.xpenses and odier 
Accounts payable and accmed expenses 

Nel cash provided by operadng activities 

Cash fiows from Investina aclivilies: 
Capital expenditures, net of construction payables and retention 
Rcstricic"d"cash 
Purchase of odier assets and'Intanglblcs 
Proceeds from sale of subconcessionriSit nel 
Proceeds from "sale of equipment 

Net cash provided by (used In) investing activilies 

Ciish fiows from finaricins! activities: 
Proceeds from exercise of stock opiions 
Proceeds from tssuance of common stock 
Cash dislrilnitliHis 
Proceeds from Issuance of lohg-lemi debt 
l'"nncipal piiyments oiTlong-ienn debt 
Cash restricted for stock repurchases 
Purchase of treasury slock 
Interest rale swap transactions 
Payments on long-term land concession obligalion 
Payment of deferred financing costs and odier 

Net cash providrd by (used in) financing activiiies 

Effect of exchange rale on ctish 

Cash and cash equivalents: 
Increase (decrease) in cash and cash equiyalents 
Balance, beginning of period 

Balance, end of period 

Supplemental,cash fiow disclosures: 
Cash paid for Interest net of ainounts capitalized 

I'ear Knded December 31. 
2008 2007 2006 

210.206 $ 258.148 S 628.728 

262.848 219.923 175.464 
.(62,822). 68.152 

20.328' 18.527 
120,32U 
16.712 

21.951 19.318 
(22.347) 157 
-^9,405.. 
32.584 

36.101 
60.857 

23.4191 
11.316 

.2LI63J 
25.060 

804. 481 
1.485 6:001 L196) 

_::^ (.SS2;d09) 

4.621 
(49.417) 

(25.029) 
(7.565) 

2j.3j/ 54.093 
J2L261) 
164.287J 

523.183 659.172 240.766 

j 
(1,333,182) (1.007.370) (643.360) 

1.052 
(43,589) 

.206,334. 
"("43.216) 

205;2i6j 
(59^456) 

— 899.4091 
6:720 21.581 

(1.338'.999). (822.671). 401.8091 

2:782. 
344.250 

9.180_ 
664.125 

:21,790j 

— (683.299) (6^8,299) 
1.379.968 1.672.987 746.948 
(60Q.260) (297.321) (440.929)' 
500.068 (500,068) — 

.(9^10.1101 
(6,300) 

.(n?=217J. 
6.605 

.(5,75: 
(7-055) 

-MAU). 
(27.045) 

(9,000) 
(4.572) 

667.572 651.871, (287:457) 
7.028 (2.659) 

3 
(14L216) 485.713 355.118 

1.27.5.120 789.407, 434.289] 
$ 1.133.904 $ 1.275.120 S 789.407 

j 
Change,in Property and Equipment Included iiiAccounts and Conslructlonl'ayables 
Cash dlstribulions to convertible debenture holders 

232.019 S 178.072 $ 133,850 
_ 83.683 56.554 _9.8.65j 

Cash palcl for" income taxes 
58.477 

Stock-based compensafion'capitalized inlo consirnctlon' 
695 -7.9:168 S ] 
580 809 353 

The accoinpanying notes are ah integral pan ofthese consolidated financial statements. 
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WVNN RESORTS, LIMITED AiND SUBSIDIARIES 

NOTES TO CONSOLIDA FED I INANCIAL STATEMENTS 

L Organization 

Wynn Resorts, Limited, a Nevada corporafion (together ^vidl ils subsidiaries, "Wynn Resorts" or ihe "Company"), v\^s formed in June 2002 and 
completed an initial public olTering of its conimon slock on October 25. 2002. 

In June 2002, the Conipany's Indirect subsidiar)', Wynn Resorts (Macau), S.A. ("Wynn Macau, S.A."), entered inlo an agreement with die govemmenl 
ofthe Macau Special Administrafive Region ofihe People's Republic of China ("Macau"), graniing W'ynn Macau, S.A. the right to construct and operate one 
or more casino gaming properties in Macau. Wynn Macau, S.A.'s first casino resort in Macau Is herelnafterreferred to as "Wynn Macau". 

The Company currently owns and operates three casino hotel resort properties, Wynn Las Vegas, which opened on April 28, 2005. Encore at Wynn Las 
Vegas, which opened on December 22, 2008, and Wynn Macau, which opened on September 6', 2006. In addidon, the Conipany is constmcling Encore at 
Wynn Macau which will be fully integrated with Wynn Macau and is expected lo open In 2010. 

2. Summary of Signlficani Accounting Policies 

Principles of Consolidation 

Tlie accompanying consolidated financial statenients include,the accounts ofthe Company and Its^^majorily-owned subsidiaries. Invesinients In die 
50"'o-ownedjolntventures operaiing the Ferrari and Maserafi auloniobile dealership and die Brioni mens'retail clothing store inside Wynn Las Vegasare 
accounted for under die equity method. All significant intercompany accounis and transactions have been eliminated. 

Use of Estimates 

The preparation of financial statements in confomilty with U.S, generally accepted accounting principles requires management to make estimates and 
assumptions that aiTect the reported amounts of assets and liabilities and disclosure of contingent assets and liabilities at the dale of die financial statements 
and die reported amounis of revenues and expenses during die reporting period. Actual results could ditTer from those estimates. 

Cash and Cash Equivalents 

Cash and cash equivalents are comprised of highly liquid investments with purchase maturifies of three mondis or iess. Cash equivalents are carried at 
tost, which approximates fair value. 

Restricted Cash 

Restricted cash held at-December 31, 2007, consisted priinarily of certain proceeds ofthe Coinpany's fintinclng acfiviiies invested In approved money 
market funds, i'he niajority of diese funtls were restricted by agreements goveming dcbl insimments for the purchase ofthe Company's common slock and the 
payment of certain construction and'develdpinent costs relating to Encore at Wynn Las Vegas. 

Accounts. Receivable and Credit Risk 

Financial instrumentsthat polemially subject the Company to concentrations of crcdil risk consist principally ofcasino accounts receivable. The 
Conipany issues credit in the fomi of markers lo approved casino customersfollowlng Investigations of creditworthiness. At December 31. 2008 and 2007. 
approximately 78% 
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WVNN RESORTS. LIMITED AND SUBSIDL\RIES 

NOI ES TO CONSOLIDA'I ED FINANCIAL SIATEMENIS—(Continued) 

and65%, iTespectlvcly, ofthe Coinpany's markers.werc due from customers residing outside die IJnited Slates, primarily in Asia. Business or econoniic 
conditions or odier significant cvenis In dicse countries could afiect the collectibility of such receivables. 

Accounts receivable. Including casino and hotel receivables, are typically non-interest bearing and are initially recorded at cost Accounis are written 
off when management deems them lo be uncollectible. Recoveries of accounts previously written olVare recorded when received. An estimated allowance for 
doubiful accoiJnLs is niaintained to reduce die Company's receivables to their carrying amount which approximates fair value. The allowance is estimated 
based on specific review of customer accounts as well as management's experience wIUi collection trends in the casino industry and current economic and 
business conditions. 

Inventories 

inventories consist of retail merchandise, food and beverage items which are slated al die lowerof cosl or market valueand certain operating supplies. 
Cost is detemiined by die first-in, first-oul, average and specific identification methods. 

Propeny and Equipment 

Purchasesofprojjcrty andcquipment are slated at cost Depreciation is provided overthe estimated useful lives ofthe asseis using the sU'alght-line 
method as follows: 

Buildings and,improvements 
Land impt;ovements 
Lca.sehold interest In land 
Aiiplanes 
Furniture, fixtures and equipment 

10 to 45 vears 
10 to 45 vears 

25 vears 1 
7 to 20 vears 
3 to 20 vcarsi 

• 

Costs related lo improvenients are capitalized, while costs of building repairs and maintenance are charged to expense as incurred. ITie cost and 
accumulated depreciation of property andcquipment relired or otherwise disposed of arc eliminated from the respecdve accounts and any resulting gain or 

ss is included in operating Income. 

Capitalized Interest 

The interest cosl associated wilh majordevelopnient and construciion projects is capitalized and included in the cosl of the projeci. Inicre'St 
capitalization ceases once a project Is substantially complete orno loiigerutidergoing conslruefion activiiies to prepare II for its intended use. When no debt is 
specifically Identified as being incurred in conneclion widi a construcdon project die Conipany capitalizes interest on aniounts expended on the projeci at the 
Company's weighted average cost of borrowed money, Interest of $87.4 million, $44^6 million and S29.5 million was capltali/ed for the years ended 
December 31, 2008. 2007 and 2006. respectively. 

Iniangibles 

The Company's indefinite-lived intangible assets consist priniarily of water rights acquired as part ofthe original overall purchase price ofihe property 
on which Wynn Las Vegas is located, and trademarks. Indefinite-lived intangible asseis are not amortized, but are reviewed for impairment annually, flic 
Company's finite-lived intangible assets consist ofa Macau ganiing concession and show production rights. Finite-lived Intangible asseis are amortized over 
the shorter of Iheir conu-actual lemis or esdmated useful lives. 
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WVNN RESORTS, LIMITED AND SUBSIDIARIES 

NO FES TO CONSOLIIUTED FINANCIAL SI ATEMENTS—(Continued) 

Umg-Llved As.sels 

Long-lived a.ssetS; which are lo be held and used, including intangibles and property and equipment, are periodically reviewed by nianagement for 
irnpainnent whenever events or changes in circuuLStances indicate dial the carrying value of the asset may.nol be recoverable. If an indicator of impairment 
exists, lhe Conipany compares die estimated fulure cash fiows ofthe asset: on an undiscounted basis, to the carrying value ofihe asset. If die undiscounled 
cash fiows exceed the carr>'iiig value, no impaimienl Is indicated. If the undiscounted cash flows do not exceed die carr '̂ing value, Uicn impalrmcnl is 
measured asthe difference between fair value and carr>'Ing value, with fair value typically based on a discounted cash fiow model. If an a.sset issfill under 
development, fulure cash fiows inciude remaining construction costs. 

Deferred Financing Costs 

Direct and incremental costs Incurred In oblalning loans or in connection widi the Issuance.of long-tenn debt are capitalized and amortized to Interest 
expense overthe temis ofthe related debt agreements. Approximately Si 7.8 inillion, $13.2 million and $14,4 million was amortized lo interest expense during 
the years ended December 31, 2008, 2007 and 2006. respectively. Debt discounts Ineuired in connection with the issuance of debt have been capitalized and 
are being amortized to intere-st expense using the effective Interest method. 

Derivative Financial insirumenis 

The Conipany seeks to manage its market risk, inchiding iniercsi rate risk associated with variable rate borrowings, dirough balancing fixed-rale and 
variable-rate borrowings widi the.use of derivative financial instruments, 'fhe Company accounts for derivative financial Instruments in accordance wilh 
Slalement of Financial Accounting Standards ('•'SFA.S") No. 133. "Accounting for Derivative Instruments and Hedging Acfiviiies." as amended. 'Die fair value 
of derivative financial insuuinents are recognized as assets or liabilities al each balance sheel date, with changes in fair valiie affecfing net income or 
comprehensive income as applicable, 'fhe Company's current interest rale swaps do not qualify for hedge accounting. Accordingly, changes in the fair value 
ofthe Interesl rate'swaps are presented as an increase (decrease) in swap fair value In die accompanying Consolidated Statements of Income. 

Revenue Recognuion and Promotional Allowances 

• • 

Tlie Conipany recognizes revenues at Ihe time persuasive evidence of an arrangement exists, the .service is provided or the retail goods are sold, prices 
'e fixed or determinable and collecfion Is reasonably assured. 

Casino revenues are measured by the aggregate net diflerence belween gaming wins and losses, widi liabilifies recognized for funds deposited by 
customers before gaming play occurs and for chips in the customers'possession, (lotcl, food and beverage, entertainment and other operating revenues are 
i^cognized when services are perfomied. Advance deposits on rooms and advance lickel sales are recorded as customer deposits until sen'ices are provided to 
die customer. 

Revenues are recognized nel of certain sales incenfives In accordance with the Emerging Issues'fask Force ("EITF") consensus on Issue 01-9, 
"Accounting for Consideration Given by a Vendor to a Customer (Including a Reseller of the Vendor's Products)." EITF 01-9 requires dial sales incentives be 
recorded as a reduction of revenue; consequently, die Company's casino revenues are reduced by discounts; commissions and points eamed in customer 
loyalty programs, such as the.player's club loyalty program. 
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The retail value of accommodations, food and beverage, and other services furnished lo guests without charge Is included in gross revenues and then 
deducted as promotional allowances. The estimated cost of providing such promotional allowances is priniarily Included in casino expenses as follows 
(aniounts In diousands): 

Years F.nded December J l . 

21)08 2007 .2006 

Rooms S 36,155__S il.iLS__$ 26,712 
Fotid and be\'crage 79.828 70,827 61.200 
Enlertainmeni, retail and other 10.486 9.827 _ 11.546 

$ 126.469 $ 112.172 S 99.458 

Advertising Costs 

The Company expenses advertising costs the firsl time die advertising lakes place. Advertising costs Incurred in development periods are Included in 
pre-opening costs. Once a projeci is completed, advertising costs are included in general and administrafive expenses. 'Fotal advertising costs were S31.2 
million including SI Ll million in pre-opening relaled lo Encore, $25.8 million and $19.9 million, respecliveiy. for the years ended December 31. 2008. 2007 
and 2006. 

Pre-Opening Costs 

Pre-opening costs consists primarily of direct salaries and wages, legal and consulting fees, insurance, utilities and advertising, and are expensed as 
Incurred, 'fhe Company incurred pre-opening costs in connection wiih Wynn Macau, prior to Its opening on September 6. 2006 and Encore al Wynn Las 
Vegas, prior to its opening on Deceniber 22, 2008. and confinues to Incur such costs relaled to Encore at Wynn Macau. 

Income Ta.xes 

^ ^ ^ ^ ^ 1 1 

The Company Is subjecl to income la.\es in die United Slates and other foreign jurisdictions where it operates. The Company accounis for income taxes , 
accordance with SFAS No. 109. "Accounting for Incoine Taxes". SFAS No. 109 requires,the recognition of defened tax assets, nel of applicable rcscr\'es. 

and liabilifies for the esiimaied future lax consequences attributable lo differences between financial siatement carrying amounts of existing assets and 
liabilities and their respective lax bases and operating loss and laxcredit carryforwards. Defened tax assets and liabilities are measured using enacted tax rates 
in cfi'ect for die year In which those temporary dllTerehces arc expected to be recovered or settled. The effect ofa change in tax rates on die income tax 
provision and defened tax assets and liabilities is recognized in the rcsults of operations In die period that includes the enactment date. 

SFAS No. 109 requires recognition ofa ftiture tax benefit to the extent Uiat realization of such benefit Is more likely dian not. Other^vise, a valuation 
allowance Is applied. During die Company's development stage, it accunnilaled significant nel operating losses, which generated significant deferred tax 
assets. Because of the Coinpany's limited operating history: it had previously fully reserved Uicse net deferred tax as.seis. On September 11. 2006, the 
Company recorded again of S899.4 million on the sale ofthe subcorieession right. Accordingly the Company detennined that a substantia! portion ofthese 
net deferred tax assets have become more likelv than not realizable as defined by SFAS No. 109. 
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The Company's income lax returns are subject to examination by the Internal Revenue Service ("IRS") and odier tax audiorilies In die locations where it 
operates. The Company assesses potentially unfavorable outcomes of such exaniihatlons basedon die criteria of Financial Accounting Slandards Board 
("FASB") InieqiretaiionNo. 48 ("FIN 48") "Accounting for Uncertainly in Incoine Ta.\es" which die Cotnpany adopted on January' L 2007. The 
Interpretation prescribes a minimum recognition threshold a tax posilion is required to meet before being recognized in the financial statements. As a result, 
the Ctjnipany's Inconie tax recognition policy related to uncertain Income tax positions Is no longer covered by SFAS No. 5. 

FIN 48 applies to all tax positions related to inconie taxes subject to SFAS No. 109. FIN 48 utilizes a two-step approach for evaluating tax positions. 
Recognition (Step 1) occurs when the Company concludes dial a tax position, based on its technical merits, is more likely than not to be sustained upon 
examination. Measurement (Slep II) is only addressed if the posilion is deemed to be more likely than nol lo be susiajned.Under Slep II. the lax benefit is 
measured as tlie largest titnounl of benefit that is more likely than nol to be realized upon settlement. FIN 48's use ofthe lemi "more likely Uian not" is 
consistent with how that tenn is used in SFAS No, 109 (i.e. likelihood of occurrence is greater, than 50%). 

'Mie lax posiiions failing to quafify for initial recognition are to be recognized in die lirst subsequent interim period lhal they meet the "more likely than 
not" standard. If ills subsequently determined dial a previously recognized lax posilion no longer liicets the "more likely than not" standard, il is required that 
the tax position is derecognized. FIN 48 specifically prohibits die use of a valuation allowance as a substitute for derecognition of lax positions. As applicable, 
die Company will recognize accrued penalties and interest related to unrecogni'/ed lax benefits Indie provision for inconie laxes. During the years ended 
December 31, 2008, 2007 and 2006, die Conipany recognized no amounts for interest or penalties. 

Currency Translation 

'fhe Conipany accounts for currency translation In accordance wiUi SFAS No. 52. "Foreign Currency Translation." Gains or losses from foreign 
currency remeasurements are included in other income/expense in the Consolidated Statements of Inconie. Tlie results of operafions and the balance sheel of 
Wynn Macau, S.A. arc translated from Macau Patacas lo U.S: dollars. Balance sheet accounts are translated at die exchange rale in eltect at each year-end. 
Income siatement accounts are u-anslaied at die average rate of exchange prevailing during the year. Translation adjustments resulting from diis process are 
charged or credited to olher comprehensive Inconie. 

Earnings Per Share 

Earnings per share are calculated in accordancewith SFAS No. 128, "EaniingsPer Share." SFAS No. 128 provides for the reporting of "basic", or 
undiluted eamings per .share ("EPS"), and "diluted" EPS. Basic EPS Is computed by dividing net income by the weighted average nuinber ofshares 
outstanding during the year. Diluted EPS reflects the addifioii of potentially dilutive securities which forihe Company Includes: stock opfions. nonvested 
stock, and the 6% Convertible Subordinated Debeniures due 2015 (thc"Debcnlurcs") which were all converted Into common stock in July 2007. 
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The weighted average number of common and common equivalent shares used in the calculation of basic and diluted EPS forthe yearsended 
Deceniber 31, 2008, 2007 and 2006 consisted ofthe following (amounts in thousands): 

. 1008 ,2007 2005 

N̂Velghted average conimon sh'ares oulslanding (used In calculation of basic earnings per share) 108.408 _106.030 99.998 
Potential diliillon from the assumed e.xercise ofsiock options, nonvested stock, and ihe Debeniures 1.033 6.655 11,629 
iWeiglilctl average common and co'innioii'eqiilvaleiirsharcs'outstai'idlng (uscd'iiTcalciilatioi'i of'diluied eamings per share") 109.441 112.685 111.627 

The calculation of diluted EPS for the year ended December 31. 2007'includes an addition to net incoine to reflccl the interest expense, net of related 
tax effects, of S5.1 million that would not have been incuned on the Debentures had they been converted asofthcbeginningoftheyear up to ihc conversion 
dale. 

The calculation of diluted EPS for the year ended Deceniber 31, 2006 includes an addiiion to net inconie to reflect the interest expense, net of relaled 
tax effects, of $9.5 million and the distribution to convertible debenlure holdersof S58.5.million dial would not have been incuned on the Debentures had 
they been convened as ofdie beginning ofthe year. 

A total of 880.000 slock options were excluded from the calculation of diluted EPS at December 31, 2008 because including diem would have been 
anti-dilutive. 

Share-Based Compensaiion 

In accordance with SF'AS 123(k). "Share Based Paymenl". die Company recognizes compensation expense on a straight-line basis over the awards 
vesfing period. SF'AS I23(R) requires an entity to measure the cost of employee services received in exchange foran awtird of equity instruments based on the 
grant-dale fair value ofthe award and recognize that cost over the ser\'Ice period. The Company uses the Black-Scholes valuation niodel lo detennine the 
estimated fair value for each option grant Issued, 'fhe Black-Scholes detennined,fair value net of estimated forfeiuires is amortized as compensation cost on a 

^straight line basis over die ser\'ice period. 

Further infomiation on die Company's share-based compensation,anangenients is included in Note 15 "Benefit Plans—Share-Based Compensation". 

Recendy Issued Accounting Standards 

In September 2006. FASB issued SFAS No. 157, "Fair Value Measurements": fhis statement defines fair value, establishes a framework for measuring 
fair value, and e.\pands disclosures about fair value measurements under oiher accounfing pronouncements that require or pennit fair value measurements. 
Accordingly, this staleinenl docs not rcquire any new fair value measurements. In Febmary 2008, the FASB issued FASB StafT Position FAS 157-2, which 
defers the effeclive dale of SFAS 157 for non-financial assets and liabilities that are rec6ghi'/ed or disclosed at fair value indieenfity's financial statements on 
a recurring basis to fiscal years beginning after November 15, 2008 and interim periods wiihin those fiscal years, 'fhe Company partially.adopled the 
provisions of SFAS 157 effective January l, 2008 and expects to adopt Ihe remaihing provisions of SFAS 157 on Januar\' 1. 2009. llie partial adoption ofthis 
statement did nol have a riiaterial impact the Conipany's consolidaied'financiai 'statements. 
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In Febmarv- 2007, the FASB issued SFAS No. 159. "The Fair Value Option Ibr Financial Assets and Financial Liabilities Including ah Ainendnient of 
FASB Statement Ko. 115." SEAS No. 159 pennits entitles lo choose lo measure many financial insuuinents and certain other iterns at fair value, with 
unrealized'gains and losses relaled lo these financial instmnients reported in earnings at each subsequent reporting date. SFAS No. 159 is effective for fiscal 
years beginning after November 15, 2067.'I'headopliohof this slaienient on January 1.2008, did not have a material impact on Ihe Conipany's consolidated 
financial statements. 

In December 2007, the FASB issued SFAS No. 141 (revised 2007), "Business Combinations." SFAS No. 141 (revised) eslablishes principles and 
requirements for how an acquirer re'cognizes and measures in its financialstatcnients the identifiable asseis acquired, the liabilities assumed, and 
noncontrolling interesl in the acquiree and the goodwill acquired; The revision is intended lo simplify' existing guidance and converge rulemaking under U.S. 
GAAP with intemational accounllng mles. 'Diis slalement applies prospectively lo business combiniifidns where the acquisilion dale is on or after the 
beginning ofthe first armual reporting pei;iod beginning on or after Deceniberi5. 2008, 'ITie adoption of SFAS No. 141 (revised) is not expected to have a 
material impact on the Company's financial posifion, results of operaiions or cash flows. 

In December 2007. die FASB Issued SFAS No. 160, "Noncontrolling Interest in Consolidated Financial Statements, an amendment of ARB No. 51." 
This statenienl establishes accounting and reporting slandards for ownership intercstsin subsidiaries held by parties other than die parent and for the 
deconsolidation of a subsidiary. It also clarifies ihai a nonconU'olling interest in a subsidiary is an.ownership interest in the consolidated entity dial should be 
reported as equiiy'In the consolidated financial statements. SEAS No. 160 changes the way Ihe amsolidated income statement is presented by requiring 
consolidated net Inconie to be reported at amounts thai include die amount attributable to both the parent and the noncontrolling inierests. The statement also 
establishesreportingrequircmenls that provide sulTicicni disclosure that clearly identify and distinguish between the interesl ofthe parent and those of the 
noncontrolling owners, fhis statement is cffecfive for fiscal years beginning on or after Deceniber 15, 2008. The adoption of SFAS No. 160 is not expected to 
have a material impact on the Coinpany's financial posilion, results of operations or cash flows. 

In March 2008. die FASB issued SFAS No. 161, "Disclosures About Derivative InsUTiments and Hedging Activities, an amendment of SFAS No. 133". 
SFAS Ko. 161 Is Intended to improve.financial reporting aboul derivadve Instruments and hedging activities by requiring enhanced disclosures to enable 
investors to better understand their effects on an entlty'sfinancial position,-financial perfonnance, and cash fiows. 'fhis slaienient is effective for fiscal years 
beginning after November 15, 2008. SFAS No. 161 is not expected lo have a material impacion theCompany's financial position, results of operations or 
pash fiows. 

In May 2008, the FASB issued FASB Staff Position APB 14-1, Accounting for Convertible Debt InsUnnients That May Be Settled in Cash upon 
Conversion (Including Partial Cash Seltlement) (die "FSP"). 'fhe FSP requires the issiier of certain convertible debt insUnjments that may be settled in cash on 
conversion to separately account for the liability (debt) and equity (convereion option) components ofthe Insimments In a manner lhal reflects the issuer's 
nonconvertible debt bonowing rate. The FSP Is effeclive for fiiiancial statements issued for fiscal years beginning after December 15. 2008 and Interim 
periods widiin those fiscal years and does not pemiit earlier application. However, the U ânslfion guidance requires retrospective applicafion to all periods 
presenied and does not grandfadier existing instmincnis. The Company is cunenilyevalualing the impact dial die adopdon ofthe FSP will have on Its 
consolidated financial statements. 

In June 2008, Ihe FASB issued FSP EITF 03-6-1, Dclemiirilhg WheUicr Insimments Granted in Share-Based Payment Transactions Arc Participating 
Securities. This FSP addresses vvhether instruments giiinlcd in share-based payment iransactions are participating securities prior to vesting and, therefore. 
need lo be Included in the eamings allocafion in computing EPS under the two-class method described in paragraphs 60 and 61 of 
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F'ASB Statement No. 128, Eamings per Share. The FSP will be cfiective for financial statements issued for fiscal years and interim periods beginning after 
December 15. 2008. All prior period EPS data presenied shall be adjusted retrospectively to confomi to the provisions ofthis FSP. Tlie Company is cunendy 
evalualing the impa'cl oflhis FSP, but does not e.vpecl it to have a material impacton its financial posifion, results of operations or cash flows. 

In Oclober 2008, the FASB issued FASB StafT Position No. FAS 157-3, Detennlning the Fajr Value ofa Financial Assel When the Market for fhat 
Asset is Not Active (FSP 157-3 or Ihe FSP), FSP 157-3 clarifies the application of SFAS No. 157, Fair Value Measurements (SlatemenI 157), ina market diat 
Is not active. The FSP amends Statement 157 to Include an example lhal Illustrates key considerations when applying the principles in Siatement 157 lo 
financial iissels when the market for these insimments Is,nqt active. 

Rectassiftcaiions 

Certain amounis In the consolidated financial staiemenis for 2007 and 2006 have been reclassified to be consistent with the cunenl year presentation. 
These reclassifications had no efiecl on the previously reported net income. 

3. Receivables, net 

Receivables, net consisted ofthe following (amounis in thousands): 

.As of December 31. 

Casino 
Hotel 
Otiier 

Less: allowance tbrdoubfiul accounis 

S 
-

2008 

200.115 
18.311 
9.589 

228,015 
(102.819) 

S 
21)07 

216.166 1 
19.464 
-9.575. 1 

245.205 
(66.146)1 

125.196 

Property and Equipment, net 

Property and equipment net consisied ofdie following (amounts In diousands): 

179.059 

AsofDecemherJi. 

Land and Improvements 
Buildings and improvements 
Airplanes 

S 
2003 

707.531 
3.149.828 

77.326 

S 
2007 

615.894 I 
1.799:321 

77.326 1 
Furniture, fixtures and equlpmeni 
i.easeholci"interest in land 

1.556:507 

ConsUTietlori in progress 
_67.35J_ 
221.696 

Less: accumulated depreciation 
.5.7S0:246_ 

(674J73) 
5.105:473 

896.060 

921.747 
_4.37.7.331~1 

(437.352) 
3:939.97971 
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Depreciation expense for the years ended Deceniber 31. 2008. 2007.and 2006 was.$247.2 million, $204.2 million and $158.4 million, respectively. 

As of December 31, 2008, constmcfion In progress primarily includes constmclion, development, interest and odicr costs capitalized in conjunction 
with Encore at Wynn Macau. As of December 31, 2007. such balance priinarily includes die costs associated widi Encore al Wynn Las Vegas which opened 
on December 22; 2008. 

5. Intangibles, net 

Intangibles, nel consisted ofthe following (amounts In diousands): 

Maeau Shim Total 

Gaming Produelton Water Intangibles, 

Concession HJahts Rights Trademarks Net 

Slanuan-F.2007 $ _-36,933jl$ 20789 S 6.400^$ J-Oi^Zs 65,l35j 
Additions ^ , — ^86 286 

1 Amortization (2.384)_ . (2.963) — _ — ._ (5.347)J 
December 31,2007 34.549 |.7:826 " 6.400 1.299 60.074 

Additions 35 35 
Write otTs (6.340) ^ — (6.340) 

(2.381)_ a:339)_ — _ — _ (4.720)] 
Decemher3I,2008 S 32.168 S 9.147 S 6.400 $ 1.334 $ 49.049 

The Macau ganiing concession intangible is being amortized over the 20-year life ofthe concession, 'Die Conipany expects that amortizalion ofihe 
Macau gaming concession will be approximately S2.4 million each year from 2009 ihrough 2021. and approximately SI million In 2022. 

Show prixlucfion rights represent amounts paid to purchase the rights to the "Le Reve" and "Monty Python's Spamalot" production shows. During the 
ear ended Deceinber 31, 2008, the Company wrote off the show production rights associated,with Spamajot as the contract for Ihat show was terminated. 
he Company expects ihai amortization of show produclion rights will be approximately S2.1 million foreach of die years 2009 Ihrough 2012. and 

approximately $0.8 million in 2013. 

Water rights reflect the fair value allocation detemiined in Uie purchase ofthe property on which Wynn Las Vegas Is located in April 2000. The vtilue 
ofthe trademarks primarily represents the costs lo acquire Uie "Le Reve'-' nanie. The waterrighis and trademarks arc indefinite-lived assets and. accordingly. 
not amortized. 

6: Deposits and Other A,s,sets 

Deposits and other assets consisted ofthe following (amounis in,thousands): 

Asof I)eecmber3l. 

2008 2(107 
Entertainment production costs S \ 21.878 S 38,9.86 
Base stock 
Deposils and other 
Golf memberships 

1 S 

32.51 i 
48.290 
3.750 

106.429 $ 

15.940 
38:855 
3.750 

97'.531' 
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7. Long-'Ferm Debt 

Lona-icmi debt consisted ofthe following (amounis in thousands): 

A>of December31, 

2008 2007 

'6*5/8"o"Wvnn Las Vegas FirstNlortgage Notes, due December tr20T4. nel oforiglnarissiie discount of S9.561 and SlO!8r6. " 1 
Lrespectrvel>:_ ] \ " ^ Si.690.439_$L6S9,lS4j 
SI billion Wynn Resorts Tenn Loan Facility, due June 21, 2010; interest al LIBOR plus 2.25% (approximaiely 2.8% and 7.1% 

respectively) , _ ^ _̂  
S900 million Wynn Las Vegas Revolving GredirFacility: due August 15^20 TlTinteresl at T!lBOR plus 1.625% (approximaiely 

375.000 1.000.000 

2:2%) ; " ; 8̂J9,484 -
$225 inillion Wvnn Î as Vegas Term Loan Facilitv: $112.5 million due September 30. 2012 with remaining Si 12.5 million due 

Augiist 15, 2013: interest at LIBORplus 1.875%(approximately 3:i%aiid 6:9% respectively) , 225,000 225.000 
S550'million Wynii Macau Senior TemvLoan,Faciilties (as aincnde"d June:2007):̂ due June 27' 20 r4rinicresi al LIBOR or HIBOR I 
Lpiys.L75^uX«PPXO^imaidy.5,3%.and,5,5.̂ .i respectively) ; 552.561 549.995 j 
SI biilidn Wynn-Macau Senior Revolving Credii Facility:due June 2012; Interest al LIBOR or HIBOR plus l.75%(approximaielv 
. 5T%) _ ' _ ! ; _ ^ , 502.356 — 

542 miijioh Kole Payatile: due April'l, 2017rinterest at LIBOR plus L25% (approximately 3T0% and"6!'5% re.speclively) 39.5.5Q 40.9501 
$32.5 million Note Payable; due August 10, 2012::intercsl at LIBOR plus 1.15%(approximaiely 2.4%and 6.02%respectively) 28,709 3L4I7 
"O'lfer 10 66j 

._ 4.293,109 3.5.36.612 
Current ponion of iong-tenn debt (2:685) ' '(X273J 

S4.290.424 $3:533.339 

6 -VS% First Morigage Notes 

On December 14, 2004, Wynn l^s Vegas. LLC and Wynn Las Vegas Capital Corp. (together, Uic "Issuers") issued $1.3 billion aggregaie principal 
ount of 6 5/8% First Mortgage Notes (the "Firsl Mortgage Notes"). On November 6, 2007. the Issuers issued, In a private ofTering. S400 million aggregaie 

rinclpal amount of 6 5/8% First Mortgage Notes due 2014 at a price of 97:25%pf the principal amounl (the "Additional Notes"), 'fhe Additional Notes werc 
issued under die same indenture as die First Mortgage Notes issued on December 14, 2004, Tlie First Mortgage Notes mature on Deceinber I. 2014 and bear 
interest at the rate of 6 5/8% per year. The.Company pays interesion die First Mortgage^Notes on June Island December 1st of each year. Commencing 
December I. 2009, the First iMortgage Notes arc redeemable atthe Company's option at a price equal to 103.313% of the principal amount redeemed and 
declining ratably on December 1st of each year diereafter to zero on or after December I, 2012. 

'fhe Indenture goveming the First Mortgage Noies and the Addifional Notes contains covenanls limiting the ability ofihe Issuers to Incur additional 
debt, make distributions, Investments and restricted payments, create liens, enter into transactions wllhaftiliates, sell assets, enter Into sale leaseback 
transactions, pennit resU"ictions on dividends and oUier payments by subsidiaries, or engage In mergers, consolidations, sales of substandallv all assets, sales 
of subsidiary stock and other specified types of transactions. 
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'fhe First Mortgage Notes and the Additional Notes are obligations ofthe Issuers, guaranieed by each ofUic subsidiaries of Wynri Las Vegas, LLC. 
olher than Wynn Completion Guarantor. LLC. Wynn Resorts. Limited does not guarantee the obligations ofthe Issuers. Subject to an intercreditor agreement 
and certain e.xcepfions, Ihe First Mortgage Notes and the guarantees thereof arc secured by:'(l)a first priority pledge of all of the meniber's interests owned by 
Wynn Las Vegas. LLC in ils subsidiaries (oiher dian Wynn Completion Guarantor, LLC) and of Wynn Resorts Holdings, LLC's.100% meniber's interest In 
Wynn Las Vegas'. LLC; (2) first mortgages on all real property consliluling Wynn Las Vegas, its golf course and Encore at Wynn l..as Vegas; and (3) a first 
priority securily Inieresl in substantially all other existingand future assets ofWynn Las Vegas, LLC and the guarantors, excluding, ainong other things, an 
aircraft beneficially owned by Worid Iravel, LLC. 

The obligafions ofthe Issuers and the guarantors under the Firsl Mortgage Notes and the-Addltional Notes rank equal to die righl ofpayment wiih their 
existing and future senior secured indebtedness, including indebtedness with respect.lo the W'ynn Las Vegas, LLC credll facilities described below, and rank 
senior in right of paynient to all of their existing and future subordinated Indebtedness. 

The Additional Notes rank pari passu widi, and will vole on any matter submilted to nole holders with, the previously issued First Mortgage Notes, 'fhe 
Additional Notes arc senior secured obligations ofdie Issuers, arc guaranteed by Wynn Las Vegas, LLC's subsidiaries (subjecl to some exceptions), and are 
secured by a first priority lien on substantially all ofthe existing and fulure assets ofthe Issuers tind guarantors. 

The Additional Notes were registered under lhe Securities Act of 1933 and in'May 2008. the Conipany completed an e.xchange of Ihe Additional Notes 
for registered, publicly traded notes that have substantially Idenfical tenns as the Additional Notes. 

Si Billion Term D?an Facility 

On June 21, 2007, the Company entered Inlo a $1 billion tcmi loan facility (the "'ferm Loan Facility"). Bonowings under the'ferm Loan Facility were 
available In die fonn of a delayed-draw lenn loan facility available ihrough December 31, 2007, with the oplion to increase the facility to $1.25 billion if 
certain conditions are met As of December 31, 2007, die Conipany had bonowed SI biitlon iinder die Tenn Loan Faciiily and no addifional amounts are 
available. Ihc Term Loan Facility was available to fund (a) the Company's equity repurchase program announced on June 7, 2007 and (b) up to S350 million 
for general corporate purposes. Of the SI billion drawn al Deceinber 31, 2007, $500 miliion was included as resiricied cash In the accompanying Consolidated 

Jialance Sheet as such amount was only lo be used to fund the Coinpany's equity repurchases or repay the loans. 

On August I, 2008, the Conipany amended the SI billion Wynn Resorts Tcmi Loan. This amendment allowed Stephen A. Wynn. the Company's 
Chainnan and Chief E.xecutive Officer, to purchase an interest in the debt: On August I, 2()08, Mr. Wyiiti advised die Company that he purchased 
$198,250,000 of die face amount of the outsiantiing debt underthe $1 billion Wynn Temi Loan Facility from a third party. OnNovember 13, 2008, the 
Company further amended the Temi Loan Facility to purcha.se loans ouistanding up to $650 million prior to iMarch 31, 2009. On November 26, 2008, die 
Company purchased $625 mifilon of loans under the'ferm Loan Faciiily al a discounted price of 95.375% resuldng in die retirement of $625 million of 
principal fora payment of $596! I million. "Ihe loans purchased Includedthe interests held by Mr. Wynn. In connecfion wilh diis transaction, die Company 
recognized a $22.3 million gain" on eariy refirement of debt, net ofthe wTlie-olTof unamortized debt Issue costs and fees. Tlie remaining S375 million will 
inature and be payable on June 21. 2010. 

I^ans under the Term Loan Facility accme interest, at the elecdon of the Conipany, at eidier the London Interbank Ofier Rate ("Ll BOK") or a Base 
Rate, plus a bonowing margin as described below. Interest on LIBOR 
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loans is payable at die end of die applicable interest period in the case of interesl periods of one.vlwo or three months, and every three months.in the case of 
interesl periods of nine nionUis or longer. Ba.se Rate loans bear interest at (a) the greater of (i) the rate most recently arinounced by Deutsche Bank as its 
"prime rate," or (ii) the Federal Funds Rale plus 1/2 of 1% per annum; plus (b) a bonowing margin as described below. Interest on Base Rate loans are 
payable qtianeriy.in arrears, 'fhe bonowing margin is 2.25% for LIBOR loans and 1% for Base Rate loans, if Wynn Resorts, Limited and Wynn Macau's 
combined net liquidity is equal to or greater ihan $400 million and 2.50% for LIBOR loans and 1.25% for Base Rale loans, if such nel liquidiiy is less Ihan 
$400 million, 'fhe Conipany incurre'd a fee of 112.5 bps per annum ofthe actual daily amounl by which the actual Temi Loan Facility commitment exceeded 
die outstanding amounl ofthe Tenn Loan Faciiily. 

Wynn IMS VegastCredii Facilities 

On Deceniber 14, 2004, Wynn Las Vegas. LLC entered into a credit agreement tind related ancillarj'.agreenients forsecured revolving credit and tenn 
loan facilities in the aggregate amounl of $1 billion. The credii facilities consisied ofa revolving credit fticifily (the "Wynn Las Vegas Revolver") in the 
amounl of $600 million and a lenn loan facility (the "Wynn Las Vegas Term Loan") in the ahio'uht of $400 million. "Hie Wynn Las Vegas Revolver was to 
temiinate and be payable In full on December 14, 2009. andthe Wynn Las Vegas Temv Loan was to mature on December 14. 2011. 

On August 15: 2006. the Company refinanced the above noted credll facilities and entered into an Amended and Restated Credit Agreement (the 
"Amended and Restated Credii Agreement") which increased the Wynn Las Vegas crcdil facilities from SI billion to $1,125 billion by increasing the Wynn 
Las Vegas Revolver from $600 miliion to $900 inillion and reducing the Wynn Las Vegas temi Loan from $400 million lo S225 million. The $900 million 
Wynn Las Veg^ Revolver and the S225 million Wynn Las Vegas 'lenn Loan are hereiiV referred to as die "Wynn Las Vegas Credii Facilifies". In August 
2006, die maturity dates for the Wynn Las Vegas Revolver and the Wynn Las Vegas 'ferm Loan were extended to August 15, 2011 and August 15, 2013, 
respectively. One half ofthe Wynn l.as Vegas Tenn Loan is due on Septeniber 30, 2012 and the remaining half is due August 15. 2013. 

For purposes of calculating interest, loans under die Wynn Las Vegas Credit Facilities will be designated, at the eleclion ofWynn Las Vegas, LLC, as 
Eurodollar l^ans or, in certain circumstances. Base Rale Loans. Eurodollar Loans underthe Wynn Las Vegas Revolver and Wynn Las Vegas Tenn Loan bear 
interest initially at die Eurodollar rate plus 1.625% and lheEun>dollar rale plus 1.875%, respectively. TnieresL on Eurodollar Loans is payable al the end ofthe 
appiicable iniercsi period In die case of Interesl periods ofone! two or three months, and ever\'dirce'mondis in the case of interesl periods of six months. Base 
Rate Loans bear inlercst at (a) the greaterof (i) the rale most recently announced by Deutsche Bank as its "prime rale," or (Ii) die Federal Funds Rate plus 1/2 
f l% per annum: plus (b) a bonowing margin 0.625% or 0.875% under the Wynn Las Vegas Revolver and Wynn Las Vegas Tenn Loans, respectively, 
nleresl on Ba.se Rate Loans will be payable quarteriy ih arrears. 

Beginning June 30, 2009, the applicable bonowing margins for the Wynn Las Vegas Revolver will be based on Wynn Las Vegas. LLC's leverage ratio, 
ranging from 1% to 1.75% per annuni for Eurodollar Loans and 0% to 0,75% per anhuni for Base Rale Loans. Wynn Las Vegas, LLC also pays, quarterly in 
anears. 0.375% per annum on the daily average of unbonowed availability under die Wynn l.as Vegas Revolver. Beginning June 30. 2009, die annual fee 
Wynn Las Vegas, LLC will be required to pay for unbonowed availability under theWynn Las Vegas Revolver will be based on Wynn Las Vegas. LLC's 
leverage ratio, ranging from 0.25% to 0.50% per annum. 
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The Wynn Las Vegas Credit Facilities are obligalions ofWynn Las Vegas. LLG, guaranteed by each ofthe subsidiaries ofWynn Las Vegas, LLC, 
other dian Wynn Completion Guarantor. LLC. Subject to an iniercrediior agreement, and certain exceptions, the obligafions of Wynn LasVegas, LLCand 
each ofthe guarantors under the Wj-nn Las Vegas Credit Facilities are secured by: (I) a first priority pledge ofall meniber's interests owned by Wynn Las 
Vegas, LLC in its subsidiaries (olherthan Wynn Completion Guarantor, LLC) and AVynn Resorts Holdings, LLC's 100% member's interesl in Wynn Las 
Vegas, LLC; (2) first mortgages on all real property consliluling Wynn l,as Vegas, ils golf course and Encore at Wynn Las Vegtis; and (3) a first priority 
security interest In substantially all other existing and fiiture assets of Wynn iJiS Vegas. LLCand the guarantors-excluding an aircraft beneficiallv o\sTicd by 
World Travel, LLC. 

The obligafions ofWynn Las Vegas, LLC and the guarantors under die'Wynn Las Vegas Credit Facililies rank equal in right ofpayment with their 
exisfing and future senior indebiedness. including indebtedness widi respect to the First Mortgage Notes and the Additional Notes and ranks senior in right of 
paymenl to all of their existing and fulure subordinated Indebtedness. 

In addiiion to scheduled amortization paynients, Wynn Las Vegas, LLC is required lo make mandatory prepayments of indebtedness under Uie Wynn 
Las VegasCredit Facililies from the nel proceeds of all debt offerings (other than ihose constituting cerlain pemiitted debt). Wynn Las Vegas. LLC is also 
required lo make mandator)'repaynients <d'Indebtedness underthe Wynn Las'Vegas Credit Facilities from specified percentages of excess cash flow, which 
percentages may decrease and/or be eliminated based on W''ynn Las Vegas, LLC's leverage rallo. Wynn Las Vegas, LLC has the option to prepay all or any 
portion ofthe indebtedness under the W'ynn Las Vegas Credii Facililies al any lime wllhbul premium or penalty. 

•fhe Amended and Restated Credii Agreemenl contains custonian,' negative covenants and financial covenants, including negative covenanls that 
restrict Wynn Las Vegas, LLC's ability lo: Incur additional indebtedness, including guarantees; create, incur, assume or pemiit lo exist liens on property and 
assets; declare or pay dividends and make dislributions or restrict the ability ofWynn Las Vegas, LLC's subsidiaries to pay dividends and make distributions; 
engage in mergers, invesunents and acquisitions; enter inlo transactions with atllliatcs; enter inlo .sale-leaseback transactions; execute modifications to 
material contracis; engage in sales of assets; make capital expenditures: and make optional prepayments.of certain indebtedness, Tlie financial covenants 
Include maintaining a (i) Consolidated Leverage Ratio, asdefined. not greater than 5:00 to Fasdf December 31, 2008, and (ii) Consolidated Inlercst Coverage 
Ralid. asdefined, not less dian 1.40 to 1. Managemenl believes that iheCompany was in compliance with all covenants at December 31, 2008. The 
Consolidated Leverage Ratio is 5.00 lo I, 8.25 to I, 7.75 to 1 and 7.50 to 1 for each ofthe reporting periods ending March 31, 2009, June 30. 
^009, Sepiember 30, 2009 and December 31, 2009. respectively. The Consolidated Interest Coverage Ratio is 1.35 to 1 for the reporting period ending 

arch 31, 2009. and dien increases to 1.75 to 1 forthe reportingperiodsending June 30, 2009 and Septeniber 30, 2009. and 2.00 to I for die reporting period 
Gliding December 31. 2009. 

In accordancewith EITF 96-19, "Debtor's Accounting for a Modification or E.xchange of Debt Instmnients." the Company recorded a loss from 
exfinguishmenl of debt for die year ended Deceniber 31. 2006 of approximately $10.8 million to reflect the write-off of the previous Tenn Loan's unamortized 
defened financing costs and the payment of certain third-party bank fees'incuned during the refinancing ofihe Wynn Las Vegas Crcdil Facilifies. 

hi April 2007. the Conipany amended the Wynn Las Vegas Credit Facililies to; (a) have the Final Completion, as defined, be deemed satisfied for 
Wynn Las Vegas with die resulting release of (i) all aniounts In excess of 530 million from the Completion Guaranty Deposit Account, ($24.6 million), and 
(il) the balance of 
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fiinds In the Projeci Liquidity Rcser\'e Account ($32.8 million), (b) increase die permilled expendilures for Encore from $300 million to S500 million prior lo 
the e.'>;ecution of a guaranieed maximuni price conslmction contracl. and (c) permit the Issuance of up to.SSOO niiilion of unsecured debt as and when 
pemiitted under die Indenture goveming the First Mortgage Notes. 

In Oclober 2007. the Cotnpany further aniended Ihe Wynn Las Vegas Cire'dit Facililies to (a) permit the issuance of up to S500 million of secured 
indebtedness, in lieu ofthe $500 million unsecured indebtedness In Uic April 20^7 amendment, (b) remove certain language related to the inler-eompany loan 
made by Wynn Las Vegas to WyiHi Resorts (Macau) S.A. and (c) amend certain provisions governing Wynn Las Vegas' insurance related obligations. 

On Septeniber 17. 2008, Wynn Las Vegas entered Into a third amendnient to the Aniended tind Restated Credit Agrcemeni. This amendment among 
olher things, provides Wynn Las Vegas with additional fiexibility with respecl to lis financial covenants and related financial calculations. 

Wynn Macau Credit Facililies 

On Sepiember 14, 2004, Wynn Macau. S.A. executed a definitive credit agreement and related ancillan.' agreements for a senior securcd bank facility of 
$397 million (the "Wynn Macau Credit Facility"). The Wynn Macau Credit Facility consisted of tenn loan facilities in the amouiit of $382 million (in a 
combination of Hong Kong and US dollars) and a revolving working capital facility of HK$117 miilion (approximaiely USSI5 million). 

In September 2005, to accommodate Wynn Macau's expansion, the Wynn Macau Credit Facility was amended to expand availability under die facility 
from $397 million to $764 million, including S729 million of senior lemi loan facililies. a IIKSI17 niiilion re-volving credit faciiily (approxiinately US$15 
million), and an additional lemi loan faciiily of I1K$I56 million (appmxlniately USS20 million). 

On June 27, 2007. die Company aniended die Wynn Macau Credll Facility dated Sepiember 2005 and entered inlo related amendments and agreements 
with a syndicaie of lenders. The amended agreemenis look elTect on June 29:2007 and expand availability under the Wynn Macau Crc-till Facility from $764 
million lo $1,550 billion, in a combination of Hong Kong and US dollars, including a $550 miilion equivaleni in fully-funded senior tenn loan facilities (the 
"VVynn Macau 'femi Loan"), and a $1 billion senior revolving credit facility (the "Wynn Macau Revolver"). Wynn Macau also has the ability to upsize the 
lotal facilities by an additional $50 million pursuant to the temis and provisions of die agreements. The senior credii facilities described in this paragraph are 
collecfively refencd to herein as die "Wvnn Macau Credit Facilities';. 

The Wynn Macau Term Loan malurcs in June 2014, and the Wynn Macau Revolver maiurc-s In June 2012. Theprincipal aniouni ofthe Wynn Macau 
Temi Loan is required to be repaid in quarteriy installments, comniencing in September 20i I. Bonowings under the Wynn Macau Credit Facilities cunently 
bear interest al LIBOR or the Hong Kong Interbank OfTer Rate ("HIBOR") plus a margin of 1.75%. 

As part ofthe amendment to die Wynn Macau Credit Facilities, Wynn Resorts, Limited's remaining support obligalions to Wynn Macau and the $30 
million In contingent equity previously provided by the Company have been released. 

Collateral forthe Wynn Macau Cre'dit Facililies consists of substantially all of the assets ofWynn Macau, S.A, Certain afiiliates of the Company lhal 
owi\ inierests in Wynn Macau. S.A.. either direcdy or indirectly 
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ihrough other subsidiaries, have executed guarantees ofthe loans and pledged Iheir interests in Wynn Macau, S.A. as additional security for repayment ofthe 
loans. In addidon, the Wynn Macau Credit Facilities' goveming documents contain capital spending limits and other affirmative and negative covenants. 

The Wynn.Macau Credit Facilifies contain customarv' covenanls restricting ouractivlties including, but nol limited to: die ihcurrence of additional 
indebtedness, theincurrenceorcreationofliensonany of Its property, sales and leaseback tî ansacfions. the ability lo dispose of assets, and make loans or 
olher investments. In addition, the Company was required hy the financial covenants lo maintain a Leverage Ratio, as defined, nol greater than 4.75 to 1 as of 

.December 31. 2008. and Interest Coverage Rafio. asdefined. not less than 2;00 to L.Manageinent believes that the Company was in compliance wiih all 
covenanls al December 31, 2008. The Leverage Ratio increases to not greater than 5.00 to I for all reporting periods in 2009. 

In Sepiember 2004, In conneclion with the initial financing ofthe Wynn Macau project, Wynn Macau. S.A. entered inio a Bank Guarantee 
Reiinburseinent Agreemenl widi BNU to secure a guarantee in die amounl of 700 niillion'Palacas (approximaiely USS87,I million) lhal was effective until 
March 31, 2007.The amount of this guarantee was reduced to $300 million Patacas (approximately US$37 million) for theperiod from Apri! I. 2007 until 
180 days after the end ofthe lenn ofthe concession agreement. This guarantee, which Is for the benefit ofthe Macau government, assures Wynn Macau. 
S.A.'s perfomiance under the casino concession agreement including the paynient of premiums, lines and indemnity for any material faihire to perfomi under 
the temis ofthe concession agreement The guarantee is cunently securcd by a second prionlysecurity interest In the senior lender collateral package. From 
and after repayment ofall Indebiedness under die Wynn Macau Credii Facilities; AVyiiii'Macau, S.A.'is obligated lo promptly, upon demand by BNU. repay 
any claim made .on the guarantee by the Macau government Prior lo April 1,2007. BNU was paid an annual fee for the guaranlee not lo exceed 
approximaiely 12.3 million Macau Patacas (approximately USS 1.5 million), and after April, I, 2007, $5.2 miliion Macau Patacas (approximaiely US$0.7 
million). 

Oh Febmary 4. 2009, the Company bonowed die renialning $500 million thai was available under the Wynn Macau Revolver. Accordingly there are no 
amounts remaining available under die Wynn Macau Crcdil Facililies. 

• 

$42 Million Note Payable for Aircraft 

On March 30, 2007, Worid Travel. LLC, a suhsidlar\' ofWynn Las.Vegas, relinanced a $44.75 million note payable with a new loan, 'fhis new loan has 
a principal balance of $42 million and is dne April I. 2017. The loan Is guaranieed by Wynn Las Vegas, LLC and securcd by a first priority security Inlercst in 
ine ofthe Company's aircraft. Principal and iniercsi paymenis arc made quarterly ^ d began on July I, 2007. Principal payments are $350,000 widi a balloon 

payment of S28 million due at maturity. Interest is calculated al 90-day LIBOR plus 125 basis points. In connection with Uiis transaction, the Conipany 
incuned a loss from extinguishment of debt of $157,000 related to the write-off of unamortized debi issue costs associated wiih the original loan during the 
vear ended Deceniber 31; 2007.-

$32.5 Mill'wn Noie Payable fjrAircraft 

On May 10. 2007, Worid 'fravel G-IV, LLC, a subsidiary of.Wynn Resorts, entered into a S32.5 million lerm loan credii facility to finance die 
purchase of an:aireraft. The loan bears Interest al LIBORplus 1.15% and will mature on August 10. 2012. Principal and Interest paymenis arc made quarteriv 
beginning July L 2007. Principafpaynients are approximately $542,000 with aballoon payment of $2 LI million due al niaturity. 
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l-'air Value of Umg-Term Debt 

The net book value ofthe First Mortgage Notes at December 31. 2008 and 2007 was.approximately $1.7 billion.'fhe estimated fair value ofthe Finit 
Mortgage Notes based upon most recent U'adcs at December 31. 2008 and 200? \yas approximately S l"25 billion and S1.67 billion, re-spectively. The estimated 
fair value ofthe Company's other debt insUTjmcnts was approximately SI .6 billion with a book value of $2.6 billion. 

Scheduled Maturities of Long-Term Debt 

Scheduled maturities of long-term debt are as follows (amounts In thousands): 

•Years Ending December 31, j 
2009 
2010 
2011 
2012 
2013 
[fhercafier 

$ 2.685 
378.567 
957.435 
785.277 
257.670 

1.921.036 
$4.302.670 

8. Interest Kale Swaps 

The Company has entercd inio floaling-for-fixed interest rate swap arrangements in order lo manage Interest rate risk relating to certain of Its debt 
facilifies. Tliese interest rale swap agreements modify die Company's exposure to Interest rale risk by converting a portion ofthe Conipany's floating-rale debt 
lo a fixed rate. The Company accounis for its interest rate swaps In accordance with SFASNo. 133, "Accounllng for Derivative Instmnients and Hedging 
Aclivilies", as aniended. Tliese inieresl rate swaps esseiilially fix,the inieresl rate at the percentages noted below, however, changes in the fair value ofdie 
interest rale swaps for each reporting period have been recorded In the increase/decrease in swap fair value in the accoinpanying Consolidated Statements of 
Income, as the interest rale swaps do not qualify for hedge accounting. 

The Company measures the fair value of Its interest rateswaps on a recurring basis pursuani to SEAS No. 157. SFAS Ko. 157 eslablishes a three-tier 
'fair value hierarchy, which prioritizes the Inputs used in measuring fair value. These tiers Include: Level I, defined as observable inputs such as quoted prices 
in active marlcels; Level 2, defined as inpuls'jather dian quoted prices In active markets that are either directly or indirectly obsen'able: and Level 3, defined as 
unobscA'able inputs in whlchiidleornomarket data exists, therefore requiring an entity to develop'Its own assumptions. The Company categorizes these 
swap contracis as Level 2. 

The following lable represents the historical asset (liability) fair values recorded in ihc accompanying Consolidated BalanceSheetsasof December 31. 
2008 and 2007. llie fair value approximates the amount the Company would receivc/(pay) if these contracis were settled at the respective valuation dates. Fair 
value is'esilinated based upon cunent, and predictions of future:- Interest rate levels along a yield curve, the reinalning duration ofthe insimments and oiher 
market conditions, and ihercforc, is subjecl to significant estimation and a high degree df variability and fluciuafion between periods. 

Asset /(liabilih) fair value: 

(amounisin thousands) 
December 3i. 2008 
December 31. 2007 

W \ n n Rt'sdrls Wvnn I.as Vegns Wvnn .Maeau 

Net lo la l Interest 

Rate Swaps 

$ 
$ 

(1.5.3.341 $ 
— $ • 

— $ 
416 $ 

(12.539^ .S 
(3.095) S 

(27.87311 
(2,679) 
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Wynn Resorts Swap 

On Febmary i.2008, the Company entercd into an interesl rate swap to hedge the.underlying interestraie risk on all of the borrowings under the'femi 
l^ian Faciiily. Pursuani lo the lemis ofthis iniercsi rate swap, the Company paid aillxed rale of 2;836%on the $1 billion nodonal amount and received 
paynients based on LIBOR, 'fhis swap fixed the interest rale al approximately 5.09%,,On Pecenibcr 8, 2008, the Company modified die tenns ofthis swap so 
that Ihe current notional amounl Is $375 million to match die current debt outstanding. Pursuant to the amendment, the Company now pays a ftxed rale of 
3.95% which fixes die interesl rate at approximately 6.2% through June 2010. This swap matures in June 2010. 

Wynn Las Vegas Stvap 

In December 2008, the Company's $200 million notional amount Interest rate swap lo essentially fix die interest rale on $200 million of die $225 
inillion ofWynn Las Vegas'Femi Ijjan borrowings matured. Pursuantlo the tenns of this. Interest rate swap.-the Company paid a fixed rale of 3.793% on the 
$200 million notional amount and received paymenis based on LIBOR, 'fhis swap.fixed the.Interesl rate al approximately 5.7% on S200 million ofthe 
ouistanding $225 million tenn loan. 

Wynn Macau Swaps 

In Noveniber 2005, the Conipany entered Inlo interest rale swap agrecments,to hedge a portion ofihe underlying interest rate risk on cunent and future 
borrowings under the Wynn Macau Term l^an, In August 2008, the Company tenninated these interest rate swaps and entered Into new interesl rate swaps 
which will mature in August 2011. Underthe first tenninated swap agreement Uie Conipany paid a fixed Interest rate of 4.84% on bonouings Incurred under 
the Wynn Macau'femi Loan up to a maximum ofapproxirnately $198.2 million, in exchange for receipts on the same aniounts ata variable interest rate based 
on the applicable LIBOR at the time ofpayment. Under Ihe second tenninated swap agreement, the Company paid a fi.xed interest rale of 4.77% on 
bonowings incuned underdie Wynn Macau Term Loan up lo a maximum ofapproxirnately HK$i.I billion (approximately U.S. $140 million). In exchange 
for receipts on lhe same amounts at a variable interest rate based on the applicable HIBOR at the time ofpayment The tenninated interest rate swaps fixed the 
interest rates on die U.S. dollar and die Hong Kong dollar bonowings under the Wynn Maca'u Tenn'Loan at approximately 6.59% and 6.52% respectively. In 
'connection with Uiis transaction, die Company recorded a gain ofapproxirnately $0.9 million to reflect the increase in the value of such swaps from June 30, 
2008 to the termination date and paid to the eounlcrparties'of die lemiinaied swaps a cash settlement payment of approximately $2.2 million. 

Effective August 2008. under the first new swap agreement, die Company pays a fixed interest rale of 3.632% on U.S. dollar bonowings of 
'approximately $153.8 million incurred under the Wynn Macau fcmi Loan in exchange for receipts "on the same amount ai a variable interest rate based on the 
applicable LIBOR at the time ofpayment. Under the second new swap agreement; the Company pays a fixed interest rale of 3.39% on Hong Kong dollar 
bonowings of approximaiely HK $991.6 million (approximately U.S. $127.9.miriion) incurred underdie Wynn Macau Term Loan in exchange for receipl on 
the same ainount at a variable Interestraie based oh the applicable HlBORat the time of payment. "Tliese interest rate swaps fix die interest rates on die U.S. 
dollarand the Hong Kong dollar bonowings underthe Wynn Macau Tenn Loanal approximately 5.382% and 5.14% respectively. 
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9. Comprchensi\'e Income 

Comprehensive income consisted ofthe following (ainounts in diousands): 

Vears Knded I)ecember31. 

2008 , 2007 2006 

Net income _S 2i0 ,206_S 258.148 S 628,728l| 
Cunency UTinslalion adjustment 5.519 (2.811) (94) 

Compreliensire"Income $ ~ " ' 2'l5.7"25T$ ' 2 5 5 . 3 3 7 ~ $ 628.634H 

As of December 31. 2008, 2007 and 2006, accumulated other comprehensive income consists solely of cunency translation adju.stmcnis. 'Hie 
December 31, 2008 cunency translation adjusunent Includes a deterred tax provision of $1.4 million. 

10. Relaled Party Iransactions 

Amounts Due to Officers 

The Company periodically provides ser\'Iccs lo Stephen A. Wynn, Chaimian of the Board of Directors and Chief Executive Officer ("Mr. Wynn"). and 
certain olher oflicers ofihe Company. Including the personal use of employees, constmclion work atid olher personal ser\'ices. Mr. Wynn and other officers 
have deposits with ihe Company to prepay any such items, which arc rcpietiishedon an ongoing basis as needed. At Deceinber 31, 2008 and 2007. Mr. Wynn 
and the other officers had a crcdil balance with the Conipany of $434,003 and $357,145 respecfivelv. 

Villa Suite Lease 

Effeclive July l, 2005. Mr. Wynn and his wife, Elaine P. Wynn, who is also a director of Wynn Resorts, lease from year to year a villa suite In the 
Wynn Las Vegas resort as their personal residence. Rent is determined by the Audit Commiitee of Ihe Board of Directors of Wynn Rcsorts (the "Audit 
Committee"), and Is based on Uie fair maricel value ofdie use ofthe suite accommodations. Based on ihird-pany appraisals, die Audit Committee detennined 
herem for each year in die tlu-ee year period commencing July 1, 2005'and ended June 3(), 2008 to be $580,000. Certain services for. and niaintenance of, the 
ulle are included In the renlal. For die two year perii>d commencing July 1, 2008 and ending June 30,2010, based on a third-party appraisal and a reduction 

in housekeeping services to be provided, the Audit Commiitee detennined Ihe rent tbr each year will be $520,000, 

The "Wynn" Surname Rights Agreeineni 

On August 6, 2004. the Company entered into agreements with~Mr. Wynn dial confinn and clarify the Company's rights to use the "Wynn" name and 
Mr. Wynn's persona In connection widi its casino resorts. Underthe parties' Surname Rights Agreement, Mr. Wynn granted die Company an exclusive, fully 
paid-up, perpetual, woridwide license to use, and lo own and register u-ademarks and service marks Incorporafing the "Wynn" name for casino resorts and 
related businesses, togedier widi the righl lo siiblicense the name and marks lo its affiliates. Under die parties' Rights of Publicity License. Mr. Wynn granied 
Ihe Conipany Uic exclusive, royalty-free, woridwide righl lo use his full name, persona and related rights of publicity for ctisino resorts and related businesses. 
together with die ability to sublicense the persona and publicity righlsto its affiliates, unlil October 24, 2017. 

11. Contract Termination F'ee 

On May 28, 2006, die Company ended a production show that had performed at Wynn Las Vegas. To tenninaie the contracl. die Companv paid a 
termination fee of $5 million, which wasrecorded inthe first quanerof 2006 in accordance wiUi Uic liability recognition provisions of SFAS No. 146. 
"Accounting for Co.sis Associated wiih Exit or Disposal Activities." 
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12. Property Charges and Other 

Property chaises and oUier consisted of die following (amounts In Uiousands): 

Years Knded December3l . 

2008 2007 2006 

Loss on assets abandoned/retired for remodels $ 32.584 $ 70,242 $ 14.916 
Donation of.vase — — 10.144 
Gain on saleTif aifc'rafi '— (9J}J5) — | 

Total property charges and odier S 32.584 S 60^857 $ " 25.060 

Property charges generally include co,sis related to the retirement ofassels for remodels and as'set abandonments. Property charges and oiher for the 
yearended Deceinber 31, 2008 were $32.6 million and include $17.8 million ofcosts as.sociated wiUi Spamalot al Wynn Las Vegaswhich closed In mid-July 
2008. Together with the producers, the Conipany elected lo end the show's run at AVynn l^s Vegas pursuani to the contract The charge includes production 
rights that were included In intangible assets, show produclion costs that were included inother assets and certain other property and equiptnenl. The 
Conipany also incuned a charge of $3.6 inillion related to the abandonment of certain existing floorspace al Wynn Macau to begin conslmction on anew 
re.siaurant. fhe remaining property charges were relaled to miscellaneous renovationsand abaiidonmenls at both Wynn Las Vegas and Wynn Macau. 

Property charges and other for die year ended Deceniber 31. 2007 inclifded Uic following charges al Wynn Macau: (a) a SIO tnillion charge fordie 
abandonment ofa parking garage lo make way for Encore at Wynn Macau, (b) a $10.2 million charge related lo abandonment costs for portions ofthe main 
kitchen, warehouse and restaurants to enable the main casino to be connected with the'expaiision that opened in December 2007. (c) a S22.1 million charge 
related to significant casino and retail reconfigurations in theexpansion Ihatopciied in December 2p0'7, and (d) a $15:5 million charge related lo die 
abandonment of a dieater. The remaining property charges were related lo renovafions lo portions of die Le Reve'fheater, die abandonment of a marquee sign 
and the conversion of two retail outlets and a nightclub at Wynn Las Vegas, as well as the remodeling of certain areas at Wynn Macau. Offsetting diesc 
charges for the year ended December 31, 2007 was a gain of $9.4 million on the sale bfa'company aire-raft. 

ft 

Included'in property charges and other for 2006 are approximately $14.9 million ofcosts relaling to asseis relired or abandoned. Also, in December 
006, W'ynn Macau donated an eariy Mingdynasty vase tothe Macau Museum. The Company purchased the vase in May 2006 for approximately $10.1 
illion. The vase had been on public display at Wynn Macau prior to Its donation to lhe museum. 

13. Stockholders' Equity 

Common Stock 

The Company Is aulhorized to Issue up to 400,000,000 shares df ils common stock, $0.01 par value per share (the "Conimon Stock"). As of 
December 31. 2008 and 2007, 112,013,040 shares and 114,370,090 sharcs, respectively, ofdie Company's Common Stock were outstanding. Except as 
otherwise provided by die Coinpany's articles of incorporation or Nevada law, each holder of the Common Stock is enfitied to one vote foreach share held of 
record on each matter submitted to a vote ofStockholders. Holders of die Common Stock have no cumulative vofing, conversion, redemption or preemptive 
ri^ts or oUicr rights to subscribe for addifional shares. Subject to anypreicrences dial may be granted lo die holders ofihe Conipany's prcfcrred slock, each 
holder ofCommon Stock is entitled to receive ratably such dividends as may be declared by the Board of 
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Directorsouiof funds legally available therefore, as well as any dislributions lo.the stockholders and. In Ihe event of liquidation, dissolufion or winding up of 
Uie Company, is entitled to share ratably in all assets ofthe Conipany remaining after paymenl of liabiliiies. 

On June 6.2007. the Board of Dircclors ofWynn Resorts aulhorized an equity repurchase prograni of up lo $1.2 billion that allowed purchases of both 
Its Common Slock and Its Debeniures. On July 10, 2008, die Boardof Dircclors of the .iCoiiipany authorizal an increase of S500 million lo its previously 
annouhced equity repurchase program bringing die ioial authorized to $1.7,.billion. The.repurchase program may include repurchases from time to time 
through open market purchases or ncgDtiaicd transactions, depending upon market conditions. During the year ended December 31, 2008, the Company 
repurchased 10.915,633 shares for a nel cosl of $940.1 million. Asof December 31, 2008,.die Company had repurchased a cumulative total of 12,804,954 
shares ofthe Company's Common Stock for a nel cost of $1.1 billion urider the program. 

On October 3.2007, the Company completed a secondar.' common stock olTering of,4,312:500 shares with nel proceeds of $664.1 million. 

On November 18. 2008. the Company completed a secondarv' common stock offering of 8 million shares widi net proceeds of $344.3 million. 

. Preferred Siock 

The Company is audiorized to issue up lo 40,000,000 sharcs of undesignated prefened stock. SO.01 par value per share (die "Preferred Stock"). As of 
Deceinbei-3L 2008, Uie Company had not issued any Prefened Stock.Thc Board of Directors, wilhoul further action by die holders of Common Stock, may 
designate and issue sharcs of Preferred Slock in one or more .series and inay fix or alter Ihe rights, preferences, privileges and reslrictions, including the vofing 
rights, redemption provisions (including sinking fund provisions), dividend rights, dividend rates, liquidation rates, liquidation preferences, conversion rights 
and die descriplion and number ofshares consdluting any wholly unissued series of Preferred Stock.'The issuance of such shares of Prcfened Slock could 
adyersely affect Ihe rights of the holders ofCommon Stock. "Hie issuance ofshares oTPreferrcd Stock under certain eircuinsumces could also have the efiect 
of delaying or preventing a change of conU'ol ofthe Conipany or other corporate action. 

14. Cash Dislributions 

OnNovember 19, 2007, theCompany's Board of Directors declared a cash dislribution of S6 pershare on its outstanding Common Slock.'fhis 
Jistribulion was paid on December 10, 2007 to slockholders of record on Noveniber 30, 2007. For the year ended December 31, 2007, $686.1 million was 
recorded as a disu-ibutlon in the accompanying Consolidated Statenients of Stockholders' Equity. Oflhis amount approximaiely $3.3 inillion was recorded as 
a liability which will be paid tothe holders of nonvested stock upon the vesting of that stock. 

OnNovember 13, 2006, theCompany's Board of Direciors declared a cash distribution of$6jper share on its outstanding Common Stock.'fhis 
dislribution was paid on December 4, 2006, to slockholders of record as ofNoveniber 23, 2006. As part ofthis distribufion, the Conipany made a pavment lo 
die holders of its Debentures so Uiat they participated ih Ihe distribution lo die saine extent as'if they had converted their Debentures to coininon stbck. The 
Company paid holders of the Debenturesa cash amount equal to $260.87 per $1,000 principal aniotint which equates to $58.5 milfipn. In accordance with Uie 
indenture goveming the Debeniures, as a result ofdie payment, no adjustment was made to Ihe conversion price, 'lhe payment was recorded as a Distribulion 
to Convertible Debenture Holders in the accompanying Consolidated Statement of Inconie for the 
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yearended December 31, 2006.'fhe remaining $611.3 million was recorded as a dislribution in the accompanying Consolidated Statement ofStockholders' 
Equity forthe yearended December 31, 2006. Of diis ainount approximately S3 inillion was recorded asa liability which will be paid tothe holdersof 
nonvested slock upon lhe vcsdng of that stock, 

15. Benefit Plans 

Employee Savings Plan 

The Company established a retiremeni savings plan under Secfion 40 l(k) ofdie Intemal Revenue Code covering its non-union employees in July 2000. 
'fhe plan allows employees lo defer, wiihin prc-scrlbcd Unfits, a percentage of Uicir Income on a pre-tax basis ihrough coniribiillons to this plan. The Conipany 
matches the amlributions, wiihin prescribed limits, with an aniouni equal.to 100% ofthe participant's Inilial 2% tax deferred cohlribution and 50?i ofthe tax 
defened contribution belween 2% and 4% ofihe participant's compensation. Hie Company recorded an expense for matching contributions ofapproxirnately 
$5.3 million, $4.9 million and $3.4 million for the years ended December 31, 2008,2007 and 2006, respectively. Effecdve March 16. 2009, the Conipany is 
suspending matching contributions to ihis plan. 

Union employees are covered by various mulfi-employer pension plans, fhe Conipany recorded an e.xpense ofapproxirnately S4.6 million. $4.5 million 
and $4.6 rnillion under such plans for the years ended Deceniber 31, 2008, 2007-and 2006. rcspecfively. Infortnalion from die plans'sponsors is nol available 
to pennit the Conipany lo delemiine its share of unfunded vested benefits, if any. 

Share-Based Compen.sation 

The Company eslabllshed the 2002 Stock Incentive Plan (the "Slock Plan'.').to provide for the grant of (i) incentive stock opfions, (Ii) compensatory (i.e. 
nonqualified) stockoplions, and (ill) nonvested shares ofCommon Stock of Wynn Resorts, Limited: l:mployees. directors (whether employee or 
nonemployee) and independent contractors or consultants ofthe Conipany are eligible to participate in the Stock Plan. However, only employees of Uie 
Conipany are eligible to receive incendve slock opfions. 

A maximum of9.750.000 shares ofCommon Slockwere reserved,for issuance underthe Stock Plan. As of December 31, 2008. 3.124.212 shares 
eniain available for the grant ofsiock opiions or nonvested shares ofCommon Stock. 

Siock Options 

Options arc granted al die cunent market price at the date of grant. The Stock Plan provides for a variety of vesfing schedules, including: immediate; 
25% each year over four years: 33.33% for each ofthe third, fourth and fifth years; clIlT vesting at a detennined date: and odiers to be determined at the lime 
of grant. All options expire ten years from the dale of grant. 

88 

Wynn Resorts, Limited / Wynn PA, Inc. - November 2012 

http://of9.750.000


Table ofConlents 

WTNN RESOR'I S, LIMITED AND SUBSIDIARIES 

NOTES FO CONSOLIDATED FINANCIAL STATEMENIS—(Continued) 

A sumniar>' of option aclivity under the Stock Plan as of December 31. 2008, and the changes during die year Uien ended Is presenied below: 

Options 

Weighted 

Average 

Exercise 

Price 

Weighted 

Average 

Remaining 

Contractual 

Term 

•Aggregate 

Intrinsic 

Value 

.Oiitsianding at Januap.' l72Q9_'̂  
Granted 
ExercLsed 

2.024,425 S 
860.000 $ 

48.04 
106:84 

Canceled 
Outstanding at December 3I,'2Q08 

-(94.583)_$_ 
(7^500) $ 

29.41 
66.20 

2:782.342 S 66.80 7.06 S 
E.xercisahle at December 31. 2008 1.102.570 $ 42.24 5.60 $ 

JJ:562,87S 

9.562.878 

•fhe weighted average fair value ofoptions granied during the years ended December 31, 2008, 2007 and 2006 was $61.50, S52.40 and $31.01, 
respecfively. The total inuinsic value of the options exercised for die years ended December 31, 2008, 2007 and 2006 was $6.1 million. S21.4 millionand 
$72.5 million, respectively. Nel cash proceeds from die e.xercise ofsiock options were $2.8 million, !S9;2 million, and $21.8 million for the years ended 
Deceinber 31. 2008, 2007 and 2006, respecliveiy. No lax benefits were,recognized since these benefits did not reduce income laxes payable. 

Nonvested Shares 

A summary ofthe stalus ofthe Slock Plan's nonvested sharcs as of December 31, 2008 and changes during die year dien ended Ispresenled below: 

Weighted Average 

* 
Shares 

Grant Date Fair 

\'alue 
Jonvested at Januarv I. 2008 

Granted 
Vested" 

489.500 S 71,97, 
560,000 • 97.88 

Canceled 
N oiu'csted • arbecenib"er3'(72008' 

(35,OpO)_$^ 
(96!00"0) $ 

71.05 
75.67 

918.500 $ 87.411 

Compensation Cost 

In March 2005. the SEC Issued SAB No. 107, "Share-Based Paynient" to provide interpretive guidance on SFAS Ko. 123(R) valuation methods, 
assumptions used in valuation models, and the inleraclion of SFAS Ko. 123(R) wIUi existing SEC guidance. SAB Ko. 107 also requires the classification of 
stock compensation expense in the same financial statement line items as.cashcoinpensation, and therefore impacts the Conipany's departmental expenses 
(and related operating margins), pre-opening costs and conslmction in progress for Ihe Company's development projects, and the Company's general and 
administrative expenses (including corporate expenses). 

'fhe Company uses the Black-Scholes valuation model to delemiine the esfimated,fair valueJbr each oplion grant issued, with highly subjective 
assumptions, changes in which could materially affect the esiimaied fair value. Expected volatility is based on implied and historical factors related to Uie 
Conipany's Common Slock. 
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Expected term represents the weighted average time between the option's grant date and its,exercise date.- The Conipany used the simplified melhod 
prescribed by SAB Ko.'s 107 and 110 for companies with a limited trading historv'.to estiniate the expected temi. Prior to the adoption of SFAS No. 123(R), 
the Company used its besl esfimale and comparisons to industry peers. The riskTree interest rate used for each period presented Is based on die U.S. freasury 
yield cur\e al the lime of grant for the period equal lo Uie expecled term. 

fhe fair value per option was estimated on Ihe date of grant using Uie following weighted-average assumptions: 

Years Ended Deeember3l . 

2008 2007 2006 

Expected diyldepd yield 
Expected slock price volatility 44.1% 37.1% 32.5% 
Risk-free interesl rale 3.6% 3.3% 4.9%. I 
E.xpectcd average life ofoptions (years) 9,2 5.0 7.0 

The adoption of SFAS No. 123(R)and the relaled Inlerpretailons on Januaiy 1, 2006 resulted [n the Conipany's elimlnafiori ofapproxirnately $15.8 
million of defened compensation against additional paid-in capital, fhe Conipany recognized approximately $11.7 million ($0.08 perbasic and diluted share), 
approximaiely $10.9 million ($0.08 and $0.07. perbasic and diluted share, respectively) and approximately $11.6 miilion ($0.08 and $0.07, per btisic and 
diluted share, rcspecfively) of compensafion expense relaled lo stock opiions Ibr the years ended Deceniber 31. 2008. 2007 and 2006. respectively. 

In addition to compensation cost relating to slock options, during the year ended December 31, 2008, die Company recognized compensation expense 
related to nonvested shares ofCommon Stockof approximately $8.6 tnillion ($0.07 per basic and diluted share). Approximately $56.6 million of unamortized 
compensation cosl relafing to nonvested sharcs ofCommon Stock al December 31, 2008 will be recognized as compensation over the vesfing period ofthe 
related grants dirough December 2016. 'Hie total fair value ofthe shares vested during the years ended December 31. 2008, 2007. aiid 2006 was S2.5 million. 
$3.9 million and $ 11.2 million, respectively. 

During the years ended December 31, 2007 and 2006, the Company recognized compensation expense related to nonvested shares of Common Stockof 
pproximately $7.6 million and $5.1 million ($0.05 and $0.03 per basic and diluted share) respectively; In addiiion, approximately $0.7 millionand $1.3 
illion was capitalized to cohsuuction In progress during the years ended December 31. 2007 and 2006. 

'fhe total compensation cost relating both to stock options and nonvesied stock Is alldcated as follows (amounis in diousands): 

^'ca^s Ended l)ecember31. 

2008 2007 2006 

Cmuo $̂ 6J99_$ 4,692_$ 3_.559 
Ro£"^^ 586 667 605 
Food and'beverage ; S45_ 878 L135 
Entertainment.- retail and other 210 267 310 
General and administrafive 11,634 12 023 9 796 
Pre-opening 254 ^ 1.307 
I Total,siock'-b'ased conipeiTsailon expense ~~ 20!328~ j8.527 16,712 

"I'otai stock-based compensadon capitalized- 580 809 1.353 
|TotaFsiock"fa"^d compensaiion costs $ 2d.9Q8"rS" i9,33"6T$ ' 18.065 
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16. Sale ofMacau Subconcession Right 

. On March;4. 2006. Wynn Macau, S.A. entered Into an agreement with Publishing & Broadcasting, Ltd. ("PBL") pursuant to which Wynn Macau, S.A. 
agrced to sell to PBL for S900 million, the rightto negotiate with Uiegovemmcrit of Macau for a subconcession lo allow PBL lo operate casinos in Macau. 

On Sepiember 8. 2006, the govemmenl ofMacau appmved the sale of the subconcession right. On'Sepiembcr I L 2006. Wynn Macau, S.A. completed 
the sale to PBL and received a cash payment of S900 million. As a result of die sale and the subconcession awarded to PBL by-the government ofMacau. 
Wynn Macau. S.A. has no continuing rights or obligalions wilh re.spcct lo Uie siibconcession. "I'he proceeds from this sale, net of related costs, are recorded as 
gain on sale of subconcession right In die accompanying Consolidated Statenientsof Incoine for the year ended Deceniber 31, 2006. 

17. Inconie Taxes 

Consolidated inconie (loss) before laxes for domestic and forclgnoperatlons consisted ofthe following (amounts In thousands): 

Years tnded December J l , 

Domestic 
Foreign 

j folal 

$ 

$ 

2008 

.(104,73!) 
254.014 

149.283 

s, 

_s 

2007 

151.390 
175.843 

327.233, 

S 

S 

2006 

(28.893 i n 
828.122 

799.229n 

The Conipany's benefit (provision) for Income laxes consisted ofthe following (amounis in thousands): 

Years Ended DecemberJ l , 

Cnneni 
Federal 

.,^fcl Foreien o ^Defened 
Federal 

I Foreien 

1 'fotal 

S 

S 

:oos 

^ 

— S 
(1:899) 

(1.899) 

57.968 
4.854 

62:822-

60.923. S 

2007 

— 
(933) 

(933) 

(70.286) 
2.134 

(68.152) 

(69.085) 

$ 

.$ 

2006 

n 
(87.164) 1 

(87.164) 

n (82.931) 
(406) ] 

(83.337) 

(170.50771 
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The tax elTects of significant temporary differences representing nel deiened tax assels^aiid liabilities consisted ofthe following (amounts in 
diousands): 

AsorOeccmberJI. 

Defened tax assets—U.S.: 
2008 2007 

Cunent: 
Receivables, inventories, accmed liabilities and olher 

Long-term:' 
Fo reign laxcredit carn'fonvards 
Net operating loss canyforwards 
Pre-opening costs 
Intangibles and related other 
Slock compensaiion 
Interest rate swap valuation adjuslmenl 

'Olher credit carr\'forvvards 
Syiidicafioncosts 

"O'ther 

Less: valuation allowance 

Deferred tax llabiiltles—U.S.: 

29.896 S 

698.37 

J_2,073_ 
23.992 
i2,232. 

5.367 
4.041 
3.780 

524 
810.076 

(632.516)_ 
177:560 

24.844 

^n 92,916 
J_l,OI_5j 
12.894 
J.,295j 

J,865j 
3.780 

- J E I 
186.133 

(4.663)1 
181.470 

1 
Current: 

Prepaid insurance, Mainienance and ta'̂ es 
Long-tenn: 

Property and equipment 
Undistributed eamings of foreign subsidiaries 
Foreien cunencv translation 
Interest î aie swap valuadon adjusmicnl 

Deferred lax asseis—Foreien: 

,(iQ.-jl3J. 

lU^Mzl 

.a-409)_ 

(191.437)_ 

:(5.2fi)j 

Ci62,387)J 
(146^000) 

fI46) 
(313.7441 

Cunent: 
Pre-opening costs and olher 1.506 5.113 

Long-lerm: 
Pre-opening costs and olher 
Kei operailng^loss carry ftji^vardr 
Less: valuation allowance 

Deferred tax liabilities—Foreign: 

_J9,184_ 
(16.625) 
10.378 

_9,06_0J 
(3:060) 
11.1131 

Long-term: 
Property equipment and odier 

Net deferred lax assel (liability) 
(3.970) 

.(S 
(7.046) 

7.469)_$ (128.207)] 
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'llie income lax provision difTers from lhal computed al the federal slauitor;' corporate lax rate as follows: 

^'ears Ended IJecember JL 

Federal statutorv rale 
Foreign tax rate dilTercntial 
Permanent Items, nei: 

"2008 

35.0% 
(38.5%) 

2007 

35.0% 
(9.0%) 

2006 

35;o% 1 
(4.2%) 

1 Forcign tax credits, net of valuation 
allowance' (483.4%) ^^ — 

Repairialion of Forcign.eamings 47T.6%~ — — ~| 
Distribulion to Debenlure Holders — 2.5% 
Kon-laxabirForcigivincotne (29,6%) (10.0%) — I 
Kon-deduetible foreign propcrt\' 
charges — 2.1% — 

e.> 

Elncrease(decrease) in liability for 
uncertain tax positions (3.7%) L?%- ^ i : 

. _ 2 ^ ! H ; ! ' £ L 2J% 02% (pj_%) 
^V."llualIon allowance, odier 5.0% 1.0% (11.9%) 

EfTective tax rate (40.8%) 21.1% 21.3% 

During its development stage, the Conipany accumulated significant nel operating losses. Accordingly, at December 31. 2007, IheCompany had 
esdmated available lax loss canyfor̂ va^ds ofapproxirnately $510 million for U.S, Income tax purpo.ses. which were entirely used In 2008. The Conipany has 
foreign tax loss carryforwards ofapproxirnately $268.4 million asof December 31. 2008, which are partially resen'cd and expire in 2010 and 201 l.'fhe 
Company's U.S. tax loss carr>'fonvard included a tax deduction of S9!2 inillion as-sociatcd wiih the conversion ofthe Del)enlures into comtnon slock: the tax 
benefit of S3.2 inillion was credited directly to shareholders' equity as of December 31, 2007. The Conipany has not recorded lax benefils resulting from the 
e.xercise ofnonquaiified stock options and the value of vested restricted stock of $128.6 million, $120.6 million, and $92.2 million as of Deceinber 31. 2008, 

007 and 2006. respectively, in excess ofthe aniounts reported for such items as compensation costs under SFAS Ko. i23(K) that have nol yet reduced 
come laxes payable. The company uses a widi-and-without approach lo detennine If thc'excess tax deductions associated with compensaiion costs under 

SFASNo. 123(R) have reduced inconie taxes payable. The defened tax asset for nel operating loss carryforwards In the above table of temporary differences 
excludes amounis relaling to items that have not yet reduced laxes payable. Accordingly, no defened tax assel has been recorded for these amounts. 
Subsequent recognition of income tax benefits associated with these Items will be allocated lo additional paid-in capital. 

SFAS No. 109 requires recognition of a fiilure tax benefit to the extent thai rcaliziition ofsuchbenefil Ismore' likely than not. Othenvise, a valuation 
allowance is applied. During 2008, the aggregaie valuation allowance for defened lax asseis increased by $635.4 million and $3.4 million respecfively. 
During 2006 the aggregate valuation allowance decreased by $107.6 million, 'fhe 2008 increase is primarily related lo foreign tax crcdil carryforwards lhal are 
not considered more likely than not realizable. The 2007 Increase is primarilydue to foreign tax loss carryTorwards that are nol more likely than not realizable. 
The 2006 decrease was primarily due to the recognition of net U.S. defetrcd ta.x assets, the write olTof fore-ign deferred tax assets considered no longer 
realizable and the u-rite off of tax loss carrv'forwards attributable" lo lax deduclions in excess ofthe ainounts reported as slock compensation costs under SFAS 
123(R) that have not yet reduced incoine taies payable under diis statement. The Coiiipany maintains valuation allowances for deferred lax assets that it 
determines are not yet more likely than not rcali7.able. 
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Ofthe December 31, 2008, 2007 and 2006 U.S. valuation allowances, approximately $3.8 million.for each year is attributable lo syndication costs. 
Subsequent recognition of inconie lax benefits associated with Uiis item will be allocated lo addifional paid-in capital. 

During the year ended December 31. 2008. die Company completed a study of the taxes, levies and obligafions assessed on operations of Wynn Macau 
under Macau law and Its Macau Ganiing Concession. As a result, the Company recognized tax benefits of $721.6 million (net of valuadon allowance 
increases) for foreign tax crc-dlis applicable to ihe eamings of Wynn Macau. Of the $721.6 million. $650.6 was used to offset 2008 U.S. income lax expense 
incuited as a result ofthe repatriation ofWynn Macau eamings and $71.0 iiilllioh (net of valuadon allowance) is recorded as a defened tax tissel. As of 
Deceinber 31, 2008. die Company has no earnings in foreign subsidiaries lhal are considered.pemianently Invested. 

Asof Deceniber 31. 2007 and 2006, the Company had notprovided deferred U.S. incoine taxes or forcign withholding laxes on leniporar\' differences 
of approximately $494 million and $297.1 million, respectively, resulting from eamings of certain non-U.S. subsidiaries which were considered pemianently 
reinvested outside the United Slates. The aniouni ofthe unrecognized defened tax liabillly without regard to potential foreign lax credits associated with these 
temporary differences is approximately $172.9 million and $103.9 million for Uie years ended December 31, 2007 and 2006, respectively. 

ElTective September 6, 2006. Wynn Macau. S.A. received a 5-ycar exempllon,from Macau's l2%Complementar\'Tax on casino gaming profits. 
Accordingly, the Conipany was e.xcmpled from the paymenl of approxiniaicly $27.7 million ($.26 aiid $.25 per basic and diluted share, respectively). $26.4 
million (S0.25 and $0.23 per basic and diluted share, respectively) and$4:7 inillion ($0.05 and S0.04per basic and diluted share, respectively) in such taxes 
for the years ended December 31, 2008. 2007 and 2006. respectively, 'flic Company's non-gamingprofils remain subjectto the Macau Coniplemeniarv'Tax 
and its casino winnings remain subjecl to the Macau Special Gaining lax and other levies in accordance with its concession agreement. 

The Conipany files inconie tax reiums in the U.S. federal jurisdiction, various stales and foreign jurisdictions. The Company's income tax returns are 
subjecl to examination bythe Internal Revenue Ser\'ice ("IRS") and other lax authorities in the locations where it operates. As of Deceniber 31, 200S, the 
Company has filed domestic income tax reiums for Ihe years 2002 to 2007 and foreign income tax retunis for 2002 to 2007. The Company's 2002 to 2007 
domestic Inconie lax retums remain subject lo examination by die IRS and the Goinpany's'2006 and 2007 Macau income lax returns remain subjecl to 
exaniinadon by the Macau Finance Bureau. During 2007, the IRS commenced an examination ofthe Company's U.S inconie tax retums for the 2004 and 
2005 lax years. 

Priorto die adopdon of FIK 48 on Januar}' I, 2007. the Company assessed.polentially unfavorable outcomes of such examinations based on the criteria 
?)f SFAS Ko. 5x "Accounting for Contingencies". Ouaneriy, the Company reviews any polemially unfavorable tax outcome and when an unfavorable outcome 
was identified as probable and could be reasonably estimated, the Company then established a tax reserve for such possible unfavorable outcome. Eslimatlng 
potential tax outcomes for any uncertain tax issue Is highly judgnicnlal and may not be Indlcailve ofthe ultimate seilleinent with die tax audiorilies. The 
Company believes dial II has adequately provided reasonable reser\'es for rc'asonable and fbrcseeable outcomes relaled lo uncertain tax matters. 

On Januar)' 1. 2007, die Conipany adopted the provisions of I-'IN 48 which cffccfively amended SFAS No. 5 with respecl to income taxes. Accordingly, 
the Company's Income tax recognition policy related to uncertain Income tax positions is no.loneer covered bv SFAS Ko. 5. As a result ofthe implementation 
ofFIN48,die: 
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Company recognized a total liability for unrecognized tax benefils ofapproxirnately $45.4 million, $2 million of which was accounted for as an increase lo 
die Januarj' 1, 2007 balance of accumulated deficit as a cuinulallve effect adjusitnent. As of December 31, 2008 ;md 2007. approximately $ 14.2 million and 
SIO million, respecfively. of unrecognized lax benefit would, if recognized. Impact the effective tax rate. A reconciliation ofdie beginning and ending amount 
of unrecognized tax benefits Is as follows (amounts in thousands): 

Asof DecemberJl. 

2008 2007 

Balance—bcgitiiiii^^f >'ear Ŝ 89i2l6~$ 45.471"] 
Additions based'on tax posifions of the cunenl Year 15.135 17,962 
^A'ddiiions basedon tax posiiions of prior years 23.348 30.356J 
Reductions for tax positions of prior years (6,920) (4.573) 
Settlements —- 'j 
Lapses in statutes of limitations — 
j^lanc'e—end'ofyear $̂  120.779~S 89.216^1 

During 2007, the IRS inlfiated an examination ofthe Conipany's 2004 and 2005 tax retums. 'ITie Company does not anficlpate resolution of die federal 
examinations during die next 12 months, 'fhe Coinpany's unrecognized tax benefits include certain Incoriie tax accounting methods. These accounting 
inelhods govern the liming of income tax deduclions. As a result the Company's'unrecognized tax benefits could Increase by a range of $0 to $25 million over 
the next 12 months. 

If incuned. the Conipany would recognize penalfies and interest related to unrecognized lax benefils in the provision for income laxes, During die years 
ended December 31, 2008. 2007 and 2006, the Conipany recognized no Interesl or penalfies. 

cr 

As of Deceinber 31, 2008 and 2007, approximately $30.5 million and $58.4 million, respectively, of FIN 48 liabilities related lo U.S. and forci^ 
uncertain tax positions dial increase the NOL and foreign tax credit carryforward deferred lax assets arc classified as reductions ofthe NOL and forcign lax 
credit carr>'forward defened tax assets in Ihe nel deferred tax assel and liabillly table above. During 2008, $56.4 million of uncertain tax positions previously 
cited againsl the domestic NOL defened lax asset were reclassified lo the liability for uncertain posifions in connection with the utilization ofthe domestic 
OL carryforward. Olher uncertain lax positions not increasing the KOL and foreign tax credit canyfor\vard deferred ta.x asset have increased die liability for 

uncertain tax positions. 

18. Commilmenis and Conlingencies 

Wvnn Macau 

Encore at Wynn Macau Construction Development. Constmclion has commenced on a further expansion of Wynn Macau. Encore al Wynn Macau is 
expected to open in 2010. and will add a fully-integrated resort hotel to Wynn Macau with approximately 400 luxury suites arid four villas along with 
restaurants, additional retail space arid addifional VIP ganiing space! On November 8, 2007. Wynn-Macau, S.A. executed a guaranteed niaximuni price 
contract for $347.8 million widi Leighion Conu-actors (Asia) Limiled,China State Constmction'Engineering (Hong Kong) Liniited and China Con.stmciion 
Engineering (Macau) Company Liniited, acting together as the general cbnlractor for the consiniction ofthe Encore at Wynn Macau. While die projeci budget 
Is still being finalized, the conipany expects total costs to be approximately $700 million. 
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Tlirough December 31, 2008, Uie Company had incuned approximately $202 tnillion of costs relaled lo Encoreal WynnMacau. 

iMiid Concession Contracl. Wynn Macau, S.A. has entered into a land concession contracl for Uie Wynn Macau projeci site. Under the land concession 
contract, Wynn Macau, S.A. leases a parcel of approximately 16 acres from the government foran inifial term of 25 years, widi a right to renew for additional 
periods with govemmenl approval. Wynn Macau, S.A. has made payments lo die Macaugovemnient under the land concession coniraci totaling 
approximately S36.4 million and is required to make two addltionaf semi-annual payments (including interest) totaling approximately $6.3 million for lolal 
payments of approximately $42.7 million. Wynn Macau. S.A. also paid approximately $18.4 million to an unrelated third party for Its relinquishment of rights 
to a ponion ofthe land. During die term ofthe land concession contract. Wynn Macau, S.A. is required to make annual lease payments of up to $400,000. 

Cotai Land Agreement. On August I. 2008, subsidiaries ofWynn Resorts, Limited entered into an agreeineni widi an unrelated third party to make a 
one-time payment in die amounl of $50 million in consideration ofihe unrelated Uilrd party's relinquishment of certain rights with respecl to a portion of 
approximaiely 52 acres of land in the Cotai area of Macau. The payment will be made within, 15 day's after the Goveminent ofdie Special Adminisiralive 
Region ofdie People's Republic of China publishes the Conipany's rights,to die,land In.the govenimenl's official gazette. The Company has filed an 
applicalion fdr the land with the government ofMacau and is awaiting final approval. 

Aircraft Deposils 

'fhe Conipany has made deposils on three aircratl purchases totaling $ 19.4 niilllonwhich are included in odier assets in the accompanying consolidated 
balance sheels as of Deceniber 31. 2008. 'ITie Company was scheduled totake delivery of Ihose alrcTafi in 2009, 2012 and 2017 wilh addifional payments lo 
be made totaling $142.2,million. On Febmar)' 19, 2009, the ConipanyiCancclled die agreements topurchase two ofthese aircraft. The deposit on one of the 
aircraft Isrcftindableonly to Uie extent Uie seller is able to find another buyer. Dueto the uncertaiiity as to the recoverability of this deposit anda $1.5 million 
nonrefundable deposit on the second aircraft. IheCompany will wTite-oH'S 14.9 million of deposits In the first quanerof 2009. 

Leases and oiher arrangements 

The Company is the lessor under several retail leases and has entered into license and dislribution agreements for several additional retail outlets. Hie 
Company also is a party to joint venture agreemenis for the operation ofone oUier rcMailoudcl and the fenari and Maserati automobile dealership at Wynn 
(.as Vegas. 

'llie following table presents the fulure minimum rentals lo be received under die operating leases (amounis in thousands): 

Yean f'.ndmn December 31, 
2009 
2010 
2011 
2012 
•2013 
Thereafter 

$15:326 
15.290 
12.901 
9.946 
1.672 
2.677 

1 S57.812 
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In addition, die Company Is the lessee under several leases for ofiice space in Las Vegas, Macau and certain oiher locations, warehouse facilities, the 
land underiying the Conipany's aircraft hangar and certain office equipment. 

At Deceinber 31, 2008, die Company was obligated under non-cancelable operadng leases lo make future minimum lease payments as follows 
(amounis In thousands): 

Years limlins December 31. 
•2009 
2010 
2011 
2012 
2013 
ThercEifter 

$I2.43F 
6.621 
2.791' 
1.262 

279 
3.082 

1 $26,466 

Rent expense for the years ended Deceniber 31. 2008. 2007 and 2006, was $17.8 million, SI 8.4 million and $14.3 million, respectively. 

Self Insurance 

The Conipany's domesde subsidiaries are covered under a self-insure-d medical plan up to a maximum of $300,000 f>er year foreach insured person. 
Amounts in excess of diese Uiresholds are covered by the Company's insurance progruins,,subject lo customar)' policy limits. The Company's foreign 
•subsidiaries are ftilly-insurcd. 

Employment Agreemenis 

TTie Company has entercd into employment agreements wiUi several execulive ofTicers, oiher members of management and certain key employees, 
ij'hcse agreements, oUicr than Mr. Wynn's, generally have three- lo five-year termsand typically indicate a base salar)' and often contain provisions for 

Iscrelionary bonuses. Certain ofthe executives are also entitled to a separation payment If tenninated widiout "cause" or upon volunlar)' temiinadon of 
employment for "good reason" foiiowlng'a "change of control" (as these tenns are defined in die employment conlracts). 

Litigalion 

The Company does not have any material litigalion as of December 31, 2008. 

Sales.and Use Tax on.Compllmeniary Meals 

In March 2008. the Nevada Supreme Court mied, in the liiatler captioned .5/Kjnt,T;Vugg r̂, Inc. v.s. Vie Stale of Nevada Ex ReL Department of Ta.xatioh, 
dial food and non-alcoholic beverages purchased for use in providing coinpllnieritary meals to customers and to employees was e.xempl from sales and use 
lax. In July 2008, the Court denied die State's motion for rehearing. Through April 2008. Wynn Las Vegas has paid use tax on these items and has filed for 
refunds for Iht; periods from April 2005 lo April 200S. 'fhe amount'subjecl to these refunds Is approximately $5.4 million. As of December 31, 2008. the 
Company hadnot recorded a rc'celvable related to this matter. 
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19. Segment Information 

'fhe Company monitors its operaiions and evaluates eamings by reviewing the asseis and operaiions ofWynn Las Vegas (including Encore at Wynn 
Las Vegas) and Wynn Macau. Wynn Las Vegas opened on April 28. 2005, Encoreat WynnLas Vegas.opened on December 22, 2008, and Wynn Macau 
opened on September 6. 2006. 

iTie Company's total assets and capital expenditures by .segment consisied ofthe following (amounts in Uiousands): 

Corporate and odier assets 

j'Tolal consolidated assets 

Asof December 31, 

2008 2007 

Assets 1 
Wynn Las Vegas (including Encore) 

1 Wynn Nlacau 
S 4,584.271 $ 

1.415.325 
3,558,877 
1.724.039 

743.019 1.016.366 

6.742.615_$ 6.299,282 

Capltal expenditures 

[lotiil capitiil evpcndilures 

Yearsended December31. 

2008 

1.333.182_$ 

2007 

Wynn Las-Vegas (including Encore) 

Wvnn Macaii 
Corporate and oUier 

$ 1,129.525 $ 
202.808 

849 

678.480 
328.626 

264 

1.007.370 
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'fhe Company's results of operations by segment for die years ended December 31, 2008. 2007 and 2006 consisted of Uie following (amounis in 
thousands): 

I'ears F.nded Dcecraber3l, 

2008 2007 2006 

Net rcvenucs(l) _ ] 
Wynn Las Vegas, including Encore $ 1,098.889 $ 1.295.381 S 1.138,549 

[ \yynn.Macau L888.435„ L392.138._ 293.708 J 
'fotal net revenues S . 2.987.324 $ 2.687.519 $ 1.432,257 

^Imstrd'PnipcityEBi'i'IXMM) ~ " " " " 1 
W'ynn Las Vegas, including Encore $ 252:875 $ 417.028 $ 332,753 

I \Vynni\Tacau 485.857 _ 364.113 _ 60^837 J 
ToUil adjusted property EBITDA 738.732 781.141 .393.590 

Other operating costs and expenses ^ 
Pre-opening costs ^ 72̂ 375 7,063 62,726 
Depreciation and amortization ^ 262.848 219.923 _l 75.464 
Property charges and.other 32 584 60,857 25,060 
Contract lenniriaiion fee ^ —. 5,000 
Corporate expenses and other 57.071 63.895 54.441 

I Total other operating costsand expenses 424.878 351.73*8 322.69Q 
Operadng income 313,854_ 429.403 70.899 
Other non-opcraling cosl,'« and expenses 1 

Interesl inconie 21.517 47.259 47.010 
1 interest expense, net (172.693) (143.7771 (148^017ll 

Disu-Ibution to convertible debenture holders • _^ (58.477) 
""Increase (clecreasc)'iirswap"fairvalue ^(3L48_5) (6,pOJ J 1,196^ 

Gain on sale of subconcession right, nel , 899.409 
Gain/(loss) from exlinguishnieni of'debt: 22.347 (157) (I2..53.1)| 
O'hgr ^ ^ (4.257_)_ 506_ ~(258) 

I Total other non-operating costs and expenses (164.571)^ (102.170) " 728.330l 
Incoine be fore !pro vision for Income taxes 149.283 327.233 799.229 
Benefit (piwisIoiTJlbTiiicome ta.xes 60.923_ (69.085)_ (170.501)1 
Kct income $ 210.206 S 258.148 $ 628.728 

(1) Priorto ils opening on September 6, 2006, Wynn Macau was Inlhe dcyeloptnehl "stage. Wynn Macau was open for 117 days during the year ended 
December 31, 2006. Encore al Wynn Las Vegas opened December 22. 2008 and is.Included with Wynn Las Vegas as the Iwo properties operate as one 
segment. 

(2) "Adjusted Property EBi'fDA" is eamings before Interest laxes. depreciation, amortization, pre-opening costs, property charges and other, corporate 
expenses, stock-based compensation, contract lennihatlonJeej-and oUiernon-operating income and expenses. Adjusted Property EBi'fDA Is presented 
exclusively as a supplemental disclosure because management believes dial it is widely used to measure the performance, and as a basis for valuation, 
of gaming companies. Management uses Adjusted Property EBITDA as a measure of ihe operating performance of ils segments and lo compare the 
operaiing perfonnance of its properties.wldi those of its coinpctilors. 'flie Ctjmpaiiy also presents Adjusted Property EBffDA because il is used by 
some Investors as a way to measure a conipany's ability to incur and service debt, make capital 
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expendilures and meet working capital requirements. Gaming companies have historically re-ported EBITDA as a supplement lo financial measures in 
accordance with U.S. generally accepled accounting principles ("GAAP"). In order to view Uie operations of Uieir casinos on a more stand-alone basis, 
ganiing coinpanies, including Wynn Resorts. Limited, have historically excluded from thejr EBi'fDA calculations pre-opening expenses, property 
charges and corporate expen.ses. which do not relale lo the management of specific casino properties.'However, Adjusted Property EBITDA should nol 
be considered as an allemafive to operaiing income as an Indicator of the Company's perfonnance, as an altemafive to cash fiows from operating 
activilies as a measure of liquidity, or as an allemative to any odier measure deierniined in accordance with GAAP. Unlike nel incoriie. Adjusted 
Property EBTTDA does nol include depreciation or interest expense and therefore docs noi reflect cunent or future capital ex'penditurcs or die cost of 
capital. Tlie Company compensates for dicse liniiialions by using Adjusted Property EBffDA as only one of several comparative tools, iogelhcr with 
GAAP measurements, to assist in the evaluation of operating performance.Such'GAARmeasurements include operating income, net inconie, cash 
ftows from operations and cash fiow data. The Company has significant uses ofcash flows, including capital expendilures. interest payments, debt 
principal repaymenls, taxes and other non-recurring charges; which arc' not reflected in Adjusted Property EBITDA, Also, Wynn Resorts' calculation of 
Adjusted Property EBITDA may be difTerent from the calculation methods used by other.conipanies and, therefore, comparability may be limited. 

20, Quarterly Financial Information (Unaudited) 

Thefollowing tables (amounts in thousands, except per share dala) prcsenj selected quarteriy financial information for 2008 and 2007. as previously 
rc'ported. Because income (loss) per share amounts are calculated using Ihe weighted average number of common and dilutive common equivalent sharcs 
ouistanding during each quarter, thesum of the per share ainounts Ibr thefour quarters may not equal die total income (loss) per share ainounts for the year, 

^'ear Ended December i I . 2008 

First Second Third Fourth Year 

Nel revenues $ 778,706_$ 825.I5J_$ Z62;I86_S :61iL275_S 2:987,324 
Operaiing income (loss) 91,411 144:514 7i: i 89 (260} 313.854 
Net income (loss) 46,7.F7 J7I,993 5J_,\J0 0,59,634) ^10=206, 
Basic Income (loss) per share $ 0.42 $ 2.45 $ 0.50 $ (1.49) $ 1.94 
Diiuted income (loss) per sh'are $ 0.41 S 2.42 S 0.49 $ (1.49) $ 1.92 

Year Ended DecemberJI, 2007 

Second 'third Fourth ^•eil^ 

-'ct revenues: $• 635,3]7_S 687,541_$' .653:386 $ 711.275. :S 2.617..5i9 
peraling income 108,179 126.153 86,296 108,775 429,403 

Net income 58,405 8̂i,5_50 44,740 65,45j 258.1^8 
Basjc income per share $ 0.58 S oTsS S 0.42 $ o".58 $ 2.43 
Diluted income per share $ 0.54 $. Q,8_2_$ .0.41._$ 0.57. _$ 2_o4 
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None. 

ITEM 9A. CON IROLS .AND PROCEDURES 

{a) Disclosure Controls and Procedures. The Coinpany's nianagetnent, widi die participation of the Coinpany's Chief Executive Officerand Chief 
Financial Oflicer, has evaluated the effectiveness ofthe Company's disclosure controls and procedures (as such lerm is defined in Rules 13a-15(e) and 
15d-i5(e) under the Securlfies Exchange Acl of 1934, as amended (the "Exchange Act")) as ofthe end ofthe period covered by ihisreport. In designing and 
evaluating the disclosure controis and procedures, management recognized that any controls and procedures, no matier how well designed and operated, can 
only provide reasonable assurance of achieving Uie desired contro! objectives and management is required lo apply its judgment in evaluating the cost-benefit 
relationship ofpossible conuolsand procedures. Basedon such evaluation, the Conipany's Chief Executive Officer and Chief Financial Officer have 
concluded lhal. as of December 31, 2008, the Company's disclosure conh-ols and procedures are effeclive, al the reasonable assurance level, in recording, 
processing, summarizing and reporting, on a timely basis, information required lobe disclosed bythe Company in the repons that It files or submits under the 
Exchange Acl and in ensuring that infomiation required to be disclosed by the Company Inlhe reports that ii files or submits under the Exchange Act is 
accumulated and communicated to the Company's m;uiagemenl. including the Chief Execudve OlTicer and Chief Financial Oflicer. as appropriate to allow 
timely discussions regarding required disclosure. 

(b) Managemenl Report on Intemal Conlrol Over Financial Reporting. Managemenl dfthe Company Is responsible for establishing and mainlaining 
adequate Intemal control over financial reporting, asdefined in Rule 13a-15(f) and I5d-15(t) under lhe Exchange Acl. 

Because of ils inherent limitations, intemal control over financial reporting may not prevent or detect misslalenients. Projections ofany evaluation of 
effectiveness to future periods are subject lo the risks that controls may become inadequate because of changes In conditions, or that die degree of compliance 
with the policies or procedures may deteriorate. 

Management assessed Uie efi'ectiveness ofthe Company's Iniemal control over financial reporting as of December 31. 2008. In making this assessment 
nianagement used Uic criteria set forth by the Committee of Sponsoring Organizafions ofthe Treadway Commission ("COSO") in Internal Control-Integrated 
Framework. 

Based on our assessment, management believes dial, as of Deceniber 31. 2008, the Company's Intemal control over financial reporting was effeclive. 

The Company's independent registered public accounting finn has issued an audit report on o'ur iniemal control over financial reporting. This report 
ppears under "Report of Independent Registered Public Accounting Finn on Intemal Controls Over Financial Reporting" on page 62. 

(c) Changes in Internal Conlrol Over Fiiiancial Reporting. There have nol been any changes'in lhe Company's intemal control over financial rcporting 
(as such tenn is defined in Rules i3a-15(Oand 15d-15(0 underthe Exchange Act) during our fourth fiscal quarter to which Ihis report relates that have 
materially affected, or arc reasonably likely to materially affect, the Company's intemal controfover financial reporting. 

I'FEM 9B. OTIIER INFORMATION 

None. 
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I'FEM 10. DIRECTORS. E.\ECU'FIVE OFFICERS AND CORPORATE GOVERNA.NCE 

The informalion required by this item will be contained In the RcgisU-aiit's delinifive Proxy Statement for Its Annual Stockholder Meeting to be held on 
May 5, 2009, to be filed widi'the Securities and Exchange Conunission within 120 days after December31, 2008 (die "2009 Proxy Statement") underdie 
captions ''Directors and Execudve Ofiicers. "Further information Concerning the Board of Directors-Corporate Govemance," "Seclion 16(a) Beneficial 
Ownership Reporting Compliance," and "Code of Ethics", and is incorporated herein by refercrice. 

ITEM 11. EXECUTIVE COMPENSATION 

TTie infonnadon requirc-d by this Ilem will be coniained in die 2009 Pro.vy'Statement under Uic caption "Director and Execudve OfTicer Compensaiion 
and Odier Mailers," and is Incorporated herein by reference. 

ITEM 12. SECURTI V OWNERSHIP OF CER'FAIN BENEFICIAL OWNERS AND MANAGEMENT A.ND REL.VI ED STOCKHOLDER 
MAITERS 

Securities Authorized for ls.suancc Under Equity Compensaiion Plans 

The following table summarizes compensation plans under which our equity securides are authorized for issuance, aggregated as to: (i) all 
compensafion plans previously approved by stockholders, and (ii) all compensation plans nol previously approved by stockholders. These plans are described 
in "Item 8. Financial Statements and Supplemenlary Data" of Part II (see Notes to Consolidated Financial Statenients). 

Numbero f 

Securiiie.'; 

Remaining 

Available for Fulure 

ls\uancc Under 

Equity 

Com pen sa lion 

Plan Cntcgnrv I'lan tn tcgnrv 

Egtiity coiripensafion plans approved'by securityholders 
Eoultv conioensalion olans not annroved bv .security hold 
i Lmt i i y i-A'nipciLaumJu pia i is u p p i u v c u uy ^ce^ l ] l v • l l ^J luc l^ 

Equity compensation plans not approved by securily holders 
[Iota I 

Numbero f 

Securities to 

be l:^ued Upon 

Eicrci^e of 

OutNlandtng 

Options. .Warrants 

and Rights 

W 

2,782.342' 

Weigh ted-Average 

E\ercise Trice of 

Oulslanding 

Opiions, Warranl.ii 

und Rights 

(b) 

E'lans (excluding 

securities reflecled 

in column (a)) 

(c) 

66.80 Jrl24,2_12 

2.782.342 66.80 3.124.212 

Certain Informafion required by this item will be coniained in lhe'2009 Pro.xy Statement under ihe capfion "Securily 0\Miership of Certain Beneficial 
Owners and Maiiagement," and is incorporated herein by reference. 

I'FEM 13. CERTAIN RELA'FIONSHH'S AND RELA TED TRANSACTIONS, AND DIRECTOR INUEPENDE.NCE 

The infomiation required by this item will be contained In the 2009 Pro.xy Statement under the caption "Certain Relailonships and Relaled Transactions. 
and "Further Infomiation Conrcming the Boardof Directors-Corporate Governance." and Is incorporated herein by reference. 

ITEM 14. PRINCIPAL ACCOUNTANT FEES AND SERVICES 

T]\e informafion required by ihis item will be contained in lhe-2009 Pro.xy Statement under ihc caption "Rafilication of Appointmenl of Independenl 
Public Accountants," and is incorporated herein by reference 
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• PARI IV 

ITEM 15. E.XHIBITS AND FINA.NCIAL STA'I EMEN'I SCHEDULES 

(a)l-Thc following consolidated financial statements ofthe Conipany are filed as part of this report under "Item. 8-Financial Staiemenis and 
Supplemental Data." 

Rejiorts of Independent Registered Public Accounting Firm 

Consolidated Balance Sheets as of December 31, 2008 and 2007 

Consolidated Stateinents of Income for the years ended Dcceiul>er 31, 2008, 2007 and 2006 

Consolidated Staiements of Siockliolders' Equity for the yearsended December 31. 2008. 2007 and 2006 

Consolidated Slalements of Cash F'lows for the years ended December 31, 2008.'2007 and 2006 

Notes to Consolidated Financial Statenients 

(a)2. Financial Statement Schedules filed in Part IV oflhis report are listed below: 

Schedule I - Condensed financial information of die registranl 

• Schedule 11 - Valuation and Qualifying Accounts 

We have omitted all other financial statement schedules because they are not required or arc not applicable, or Ihe required intomiation is shown 
in the financial stateinents or notes to die financial sialeinents. 
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chedule I—Condensed financial information ofthe registrant 

W'̂ 'NN RESORTS, LIM I'l ED 
(Parent Company Only) 

CONDENSED BALANCE SHEETS 
(amounts in thousands, except share dala) 

ASSETS 
Cunenl asseis: 

'Cash and cash equivalents 
Other receivables 
Defened income laxes 

December 31, 

2008 2007 

' \ 

S .662.285 S 402.268J 
37 

J9,633j 
2.132 Prepaid expenses 

Total cunent assets 
2,160 

664".445 424:070] 
Restricted cash ' 
Furniture and equipment net 
Defened financing costs 
Due"froni sub'sidiarleT 

759 
500.068 

9181 
2.251 10.079 

11.127 
Investmenl in subsidiaries 

Total assets 

Cunrent liabilities: 
LIABILFl lES AND SIOCKHOLDERS' EQUI IV 

L414;191 2:337.575 
r$ 2.092.773.$3.272,710] 

Accmed iriterest 
] Accrued compensaiion and benefits 

Other accmed expenses 
Defened income ta.\es 

m Total current liabilities 
.orig lenn debt payable 
otc payable lo Wynn Las Vegas. Ll ,C 

?\ccnied interest—due to suHsicfiaries 

978 $ 
^•189. 
1.544 

495 
J9;540| 

1.519 
3.780 

15.891 21.554 
375.000 l,000,0( 

80,000 
_8:.379J 

23.123 Odier long temi' liabilities 
Uiiccrtfiiii tax position liability 
Due to subsidiaries 
Defened income taxes 

Total liabilities 
Coniniitments and contingencies 
Stockholders' equity: 

Prefened^slock, par value $0.01; 40,000,000 shares authorized: zero shares issued and outstanding 
Common stock, par value $0.01: 400.000.000 shares authorized: 124.817.994 and 116.259:411 shares Issued; and. 
^ 112.013:040 and 114:370.090 shares outstanding 
freasun-Slock, al cost: 12.804.954 and 1.889.321 sharcs 

Additional paid-in capital 
~\ceumulaicd7rtlierconiprelieiisive'loss 
Retained eamings (deficit) 

Total stockholders' equ i t\' 
Total liabilities and stockholders' equity 

ITie accompanying notes are an Inlegral pan ofthese condensed financial stateinents. 

19.177 
80.086 

— 39.588 
10.097 151.907 

500.251 1.324.551 
j 

1.248 1.162 
.(.UL19.407). 

2:640.667 
_(179,277) 
"2.273.078 

2.614 
67.400 (143.899) 

1.592.522* 1.948.1591 
$2,092,773 $3:272.710 
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WVNN RESORIS, LIMI FED 
(I'arenl Company Only) 

CONDENSED SI ATEMENTS OF OPERAIIONS 
(amounts in thousands, except pershare dala) 

Year Ended I)eeember3l. 

2008 2007 2006 

• II 

Operating revenues: ; ] 
Wynn Las Vegas managemenl fees $̂  16.504 S 19.473 $ 17.091 

I Wynn N'lacau royalty fees . 73,423. 36.538 _ 7.621 J 
Netren-enues 89,927 56.011 24,712 

Operatiiig costs and expenses: ] 
General and administrative |4J26 19 772 16.185 

'ProvisioirfordoufaTful accounts (250) (48) (49)1 
Depreciation and amortizadon ~ 159 |37 83 
Property charges and other — __ .500_ — J 

Total bperatlng costs and expenses 14.Q35 20,361 16.219 
Equiiy'In'inconie of subslcljafies 123^779^ 308.827_ 744.529J 
Operating inconie 199.671 344.477 753.022 
O'tlier income (expense): - - - ~ - -| 

Interesl income 9.437 8,812 37,629 
Interest expense (59.320) (24.855) (20515)1 
DisuHbution lo convertible debenture holders — -^ (58.477) 
Decrea.se in swap fair value (19.434) —- 1 
Gain on early extinguishment of dcbl 22,347 — — 
O'tliei^ (463) — _ — ] 

Other Income (expense), net '_ (47.'433) (16.043) (41.363) 
Inconie b'efore '̂inconie taxes ~ 152.238 .328-43;l 711.659^ 

Benefit (provision) for income taxes 57.968 (70.286) (82:931) 
crinconie S " 2ld.206~$ 258.14~8"3 628:7281 

Basic and diluted eamings per common share: 
I B"5ic $ 1.94 S 2,43 S 6.291 

_Diluted_ $ 1.92 $ 2.34 $ 6:24 
Weighted average common shares ouistanding: ~ I 

Biisic_ 108.408 106,030 99.998 
Piluied 109̂ 441 112,685 111.627 I 

'I'he accompanying notes are an integral part ofthese condensed financial statements. 
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W'VNN RESORIS, LlMI I ED 
(Parent Conipany Only) 

CONDENSED SI ATE.MENTS OF CASII FLOWS 
(amounts in thousands) 

Year Ended December 31. 

200S 2007 2006 

Cash.flows from operating activities: 
Net income 

:i 

^"djustinents lo reconcile nel income lo net cash provided by (used In) operating aclivities: 
Depreciation.and amortizadon 

210,206 $ 258.148 S 628.728 

Defened Income laxes 
Stock-based compensaiion 
Gain on early exlinguishnieni ofdcbi 
Amortization of defened financing costs and oiher 
Decrease In swap fairvalue 
Property charges and other 
bivIdeiTds recciveci'fi-om subsitfiaiy 
Equity in income of subsidiaries 

[ Incrc-jise ("decFease) in cash from changes liiT 
Receivables 
Prepaid expenses and odier 
Accourits payable and accrued expenses 

'Due to (from)~afTiliaie5 
Net cash provided by (u.sed In) operaiing activities 

Cash flows from investing activlfies: 
Capital expenditures 
Restricted cash 

159 137 
.(5J.968J. 

6.687 
-ZQ-286 

7.396 
J!2,93jJ 

6.600 
.(22,347), 

L836 828 1.000 
19.434 

500 
1.071.148 
(123,779) (308.827) 

_30,p00j 
(74X529) 

37 JiZ). 31 
_ ( 2 S ) . 
(9.083) 

(1.288J 
(619) 

.(520) 
1.995 

(52.912). 7.451 (24.918) 
1.045.390 33.975 (18.599) 

" 1 
_(264)_ 1344) 

.926J 
Other assets 
Due to (from) subsicfiarler 
Repayment'of intercompany loans 

Ket cash provided by (used in) investing activities 
Cash flows from financing aclivities: 

Proceeds from issuance of long term debt-
Principal payments on long term debt 
Note payab'le.lo Wynn CaTVegas,- EEC 
Borrowings from Wynn Resorts Inlemaiional 
Repayments loAVynn;Resorts Intemational 
'roceeds from issuance of common stock 
Cash dlsirllHrilons 
Exercise ofsiock options 
Gash restricted for stock rcpurcha.ses 
Purchase of treasury stock 
Interest rate swap transactions 
PavTiients for defened financing costs and other 

Cash and cash equivalents: 
Net c;ish provided by (used in) linancing activities 

ncrcase (decrease) In cash and cash equivalenis 
Balance, beginnirig ofyear 
Balance, end of vear 

10.163 (10.459) 
.(^=0J7). 3.424 

(9.017). 

;I,401] 
— 347.313 

351,837] 5.484 

•— 1:000,000 
(596,094) 
.(80,000). 
150,000 

.(150,000). 
344.250 ^n 664.125 

2.782 
.(683.^99) 

9.180 
.(608.299) 

21.790-
_500.068_ 
(940.130) 

.(*i,]00). 
(3.132) 

.(500.068) 
(1797277)" 

(10.594) 
(776.356). 300.067_ (586.509) 

^26O.0i'7_ 
402:268 

.3_47,526 
54.742 

The accompanying notes are an inlegral part of Uiese condensed financial statements. 
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W'VNN RESORTS, LIMIIED 
(Parent Company Only) 

NO TES 10 CONDENSED FINANCIAL STA FEMENTS 

1. Basis of Presentation 

The accompanying condensed financial statemcnis include only the accounts of Wynn Resorts. Limited (the "Conipany"). Invesinients In die 
Company's subsidiaries are accounted for under lhe equity method. 

Certain infomiation and foolnole disclosures nomially Included in financial slalements prepared In accordance wldi accounting principles generally 
accepted in the United States of America have been condensed oromilied since this infoimation is included in lhe Conipany's consolidated financial 
statements included elsewhere In this Fonn IO-K. 

2. Note Payable lo Wynn Las Vegas, LLC 

On Augusi 15, 2005. the Company bonowed $80 million from its wholly-owned subsidiary. Wynn Ltis Vegas, LLC, to fiind a portion ofthe 
constmcfion costs for Wynn Macau. Interesl was pavabie scmi-annuallv at 7.5% per annum. Unpaid principal and intertsi was due at maturitv on August 15. 
2012. 

'Rie Company repaid diis note, including accmed interest, in July 2008. fhe Company recorded approximately $3.3 million and S6 million in interesl 
expense related to this note during each ofthe yearsended December 31, 2008 and 2007, respectively. 

3. Commitments and Contingencies 

The Company is a holding conipany and, as a result. Its ability to pay dividends is dependent on its subsidiaries' ability lo provide funds to it 
Reslrictions imposed by Wynn I^s Vegas, LLC's (a wholly-owned indirect subsidiary of the Conipany) debt instmnients significantly resirict certain of the 
Company's key subsidiaries holding a majority ofihe consolidated group's total assets. Including Wynn Las Vegas, LLC, from making dividends or 
dislributions to the Company, subject to certain exceptions foralTiliated overiiead expenses as defined in the agreements governing Wynn Las Vegas, LLC's 
debt instminenLs, unless certain financial and non-financial criteria have been satisfied. In addidon, except for allowing die cash distribulion ofthe proceeds of 
Uic sale ofthe subconcession right (see Kole 14—Cash Distribution, in the Conipany's consolidaied financial staiements included elsewhere in this Form 10-
v), die lemis ofihe loan agreements of Wynn Resorts (Macau), S.A. and the Wynn Rcsorts $ I billion term loan facility noted below contain similar 
^sirictions. The Company received a cash dividend of $1,072 billion from Wynn Group Asia In Kovember 2008. Tlie Company received acash dividend of 

$30 million from Wynn Group Asia In November 2006. 

4. Long-lerm Dcbl 

Si Billion Tenn Loan 

On.Iune 21, 2007, the Conipany enlered into a $1 billion lenn loan facility (die "Temi Loan Facility"). Bonowings under the Term Loan Faciiily were 
available in the.form of a delayed-draw lenn loan facility available Uirough Deceniber 31,'2007, with the option to inca'asc the faciiily lo SL25 billion if 
certain condilions are met. As of December 31. 2007, the Company had bonowed $1 billion under the Temi Loan Facility and no additional amounts arc 
available. The Temi Loan Facility was available to fund (a) ihe Compariy's equity repurchase program announced on June 7, 2007 and (b) up lo $350 million 
for general corporaiepurposes. Ofthe $1 billion drawn at Deceinber 3 L 2007, $500 million was Included as restricted cash in the accompanying Consolidated 
Balance Sheet as such amount was only to be used to fund the Company's equity repurchases or repay the loans. 
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On August I, 2008, lhe Company amended die $1 billion Wynn Resorts Term Loan, 'fhis amendment allowed Stephen A. Wynn, die Company's 
'chairman and ChlefExeculivc Officer, to purchase an interest inlhe debt: On August 1.2008, Mr. Wynn advised die Company dial he purchased 
$198,250,000 ofdie face aniouni of die ouistanding debt undeî  the $1 billiori Wynn'Tenn Loan Facility from a Uiird party. On November 13. 2008, the 
Coriipany further aniended the Temi Loan Facility to purchase loans outstanding up lo $650 million priorto March 31,2009. On Kovember 26, 2008, die 
Conipany purchased $625 million of loans under Ihe Tenn Loan Facility at a discounted price of 95:375%, resulting in the refirement of $625 million of 
principal forapayment of $596.1 inillion.'I'he loans purchased included the interesis held by Mr. Wynn. In conneclion wilh diis transaction, the Company 
recognized a $22.3 million gain on eariy relircinenl of debt, nel of the wrile-olTof unamortized debt issue costs and fees. 'Hie remaining $375 million will 
niaUireand be payable on June 21, 2010. 

Amounts bonowed under the Tenn Loan Facility accme inlercst, al the election ofthe Company, al either the London !ntert>ank Offer Rate ("LIBOR") 
ora Base Raie, plus a bonowing margin as described below. Interest on LIBOR-loans Is payable aiUieendofihe.applicabte interest period in the case of 
Interest [periods ofone, two or ihree months, and evcfj'thrce months inlhe case of iniercsi periods of nine months or longer. Base Rale loans bear interest at 
(a) the greaterof (I) die rate most recendy announced by Deutsche Bank asits "prime rate," or (Ii) the'Federal Funds Rate plus 1/2 of 1% per annum: plus 
(b) a bonowing margin as described below. Interesl on Base Rale loaris are payable quarteriy In anears. The bonowing margin is 2.25% for LIBOR loans and 
l%for Ba.se Rate loans, if Wynn Resorts, Limited and Wynn Miicau's combined net liquidity is equal to orgreater than $400 million and 2.50% for LIBOR 
loans and 1.25'Jofqr Base Rate loans, ifsuchnet liquidiiy is less than S400 million, fhe Company Incuned a fee of 112.5 bps per annum of die actual daily 
amount by which the actual ferm Loan Facility coniniiuneni exceeded the outstanding amount of the "lerm Loan Facility. 

5. Equity Repurchase Program 

On June 6, 2007. the Board of Dircclors ol'Wynii Resorts auUiorl'zed an equity repurchase program of up to $1.2 billion which may Include purchases 
of both Its common stock and its Debentures. On July 10. 2008, the Board olDIreetors authorized an increase of $500 million to the previously announced 
equity repurchase prograni bringing the total authorized to $1.7.billion. The repurchase program may include repurchases from time lo fime Ihrough open 
niarket purchases or negotiated transactions, depending upon market conditions. During the yearended December 31, 2008. Uie Conipany repurchased 
10,915,633 shares for a nel cost of $940.1 million. As'of December 31, 2008. the Conipany had repurchased 12,804.954 shares of the Company's conimon 
stock dirough open markel purchases fora net cost of $1.1 billiori. al an average cost of $87.42 pershare. 

6. Common Slock Secondaiy Offering 

On Kovember 18, 2008, the Company,completed a secondary conimon slock offering of 8,000,000 shares with net proceeds of $344.3 million. 

On Octobers, 2007, die Company completed asecondary common stock offering of 4,312,500 shares wilh net proceedsof $664.1 million. 
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SCHEDULE II-VALUA I ION AND QUALIFMNG ACCOUNTS 
(In Thousands) 

De.sc rip tion 

'Allowance for doubtful iiccounts 

ne.'.criplion 

'Allowance for doubtful'accounts 

Description 

'Allowance for doubtful accounis 

s 

s 

.s_ 

lialance at 

Jnnuar}' 1. 

2008 

66.146 
Ualance at 

.lanuary 1, 

2007 

35, 
Uiibnce at 

Januar>* 1, 

2006 

527 

i 5,812 

Provisions for 

Doubtful 

Accounts 

49.405 
Provisions for 

Doubtful 

Accounis 

36.109 
I'rovisions for 

Doubtful 

Accounts 

21 .163 

Write-offs. 

Nel of 

Recoveries 

(12, 
Wrilc-offs, 

Net of 

Recoveries 

(5. 
Write-offs. 

Net of 

Recoveries 

JJIL 

,490) 

(1 .448) 

J _ 

$ 

_$_ 

Balance at 

December31. 

2008 

102.819 
Balance at 

December 31, 

2007 

66:146 
Ualance at 

Deci 'mber3 l , 

2006 

35.527 

• 
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(a)3. Exhibits 

E.xhibits that are not filed herewith have been previously filed with the SEC and are incorporated herein by reference. 

Evhibii 
No. De.serintion 

3.1 Second Aniended and Restated Articles of Incorporation of Ihc Regish-anl. (I) 
3:2 Fourth Amended and Restated Bylaws ofdie Registrant, asamended. (31) 
4.1 Specimen certificate for shares of Common Slock. $0.01 par value per share of the Registrant. (1) 
4.2 Indenture, daled as of December 14. 2004, among Wynn Las Vegtis, LLC, Wynn Las Vegas Capital Corp., die GuaraiilOR set forth iherein and 

U.S. Bank National Associalion, as trustee, (4) 
4.3 First Supplemental Indenture, daled as of June 29, 2005, ainong Wynn Las Vegas, LLC, Wynn Las Vegas Capital Corp.. the Guarantors set forth 

therein and U.S. Bank National Association, as Imstee (20) 
10.1 Completion Guaranty, dated Deceinber 14, 2004. by Wynn Coriipletlpn Guarantor, LLC in favor of Deutsche Bank Tmst Company Americas, as 

the Bank Agent, and U.S, Bank Kational Association, as Indenture' fmstee. (17) 
* 10.2 Employment Agreement, dated as of October 4, 2002, by and belweenAVynn Resorts, Liniited and Stephen A. Wynn. (I) 
*J0.3 First Amendment to Employment Agrcemeni, dated as of August 6. 2004, by and between Stephen A. Wynn and Wynn Resorts. Limited. (10) 
* 10.4 Second Amendment to eniployment agreement belween Wynn Resorts, Limited and Slephen A. Wynn daled January 31. 2007. (35) 
*10.5 Third Amendment to Employment Agreemenl. dated as of September i 1, 2()08. between Wynn ResortsVLiinited and Stephen A. Wynn. (37) 
*I0.6 Fourth Amendment to Employment Agreement daled as of Decembef 31, 2008, between,Wynn Resorts, Limited and Slephen A. Wynn. (42). 
* 10.7 Empioynient Agreenient, dated as of March 4, 2008. by and between Wynn Resorts, Limited and Marc D. Schon. (27) 
*10.8 First Amendment to Employment Agreement dated as of December 31 r2008, between Wynn Resorts, Limited and Marc D. Schon. (42) 
* 10.9 Employment Agreemenl, daled as of Oclober I, 2005, by arid between Wynn Las Vegas, LLC and Matt Maddox. (42) 
* 10.10 First Amendment to Employment Agreement dated asof May 5,2008, by and between Wynn Rcsorts. Limited and MattMaddox. (41) 
* 10.11 Second Amendment to Employment Agreemenl dated as of December 31, 2008.,between Wynn Resorts, Limited and Mall Maddox. (42) 
* 10.12 Employment Agreenient dated as of Augusi 31, 2005, belween Wynn Resorts, Liniited and John Strzemp. (23) 
'10.13 FiRl Amendment to Employee Agreement, dated as of March 26.-2008, between Wynn Resorts, Limited and John SU'zemp (39) 
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Exhibit 
No. Dcscrintion 

* 10,14 Second Amendment to Employment Agreement dated asof DeceniberOl, 2008. between Wynn Resorts. Limiied and John Strzemp. (42) 
10.15 Tax Indemnification Agreement effective as ofSeptember 24, 2002, by and among Stephen A. Wynn, Amze USA. Inc., Baron Asset Fun on 

behalf of the Baron Asset Fund Series, Baron Asset Fund on behalf of the Baron Growih Fund Scries, Kenneth R. Wynn Family Tmst dated 
Febmary 20, 1985, Valvino Lamore. LLC and Wynn Rcsorts. Limited, ( I ) 

* 10.16 2002 Stock Incentive Plan. (2) 
*10.17 Form of Stock Option Agreemenl. (14) 
? 10.18 Form ofSlock Option Grant Notice. (13) 
* 10,19 Fonn of Restricted Slock .Agreement (13) 
* 10.20 Fomiof Indemnity Agreement, (13) 

10,21 Slockholders Agreement, dated as of April 11, 2002. by tind among Stephen A. Wynn, Baron Asset Fund and Aruze USA, Inc. (7) 
i 0.22 Amendment to Stockholders Agreement as of November 8, 2006 (30), 
10.23 Amended and Restated Shareholders Agreement, dated as of Scplembcr'l6. 2004 bv and among Wvnn Resorts (Macau). Ltd.. Wong Chi Seng 

and Wynn Resorts (Macau), S.A. (10) 
10.24 Concession Contract for die Operation of Games of Chance or Odier Games in Casinos in die Macau Special Adminisu^iilve Region, daled 

June 24, 2002, belween the Macau Special Adminisiralive Region and WynnResorts (Macau), S.A. (English u-anslation of Portuguese version of 
Concession Agreement). (8) 

10.25 Concession Conu-act for Operating Casino Ganiing or Other Fomis of Gaming in the Macao Special Administrative Region, dated June 24. 
2002, between the Macau Special Administrative Region and Wynn Resorts (Macau) S.A. (English translation of Chinese version of Concession 
Agrcemeni). (12) 

10.26 Unofficial English translation of Land Concession Contracl between the Macau Special Admlnisu-afivc Reaion and Wvnn Resorts (Macau) S A 
(9 ) . - V J . • 

10.27 Agreement daled as of June 13, 2002, by and between Stephen A. Wynn and Wynn Resorts, Limited, (8) 
10.28 Surname Rights Agreement, dated as of Augusi 6, 2004, by and belween Stephen A. Wynn and Wynn Resorts Moldings, LLC. (10) 
10.29 Rights of Publicity License, daled as of August 6. 2004, by.und between Stephen A, Wynn and Wynn Resorts Moldings, LLC. (10) 
10.30 Termination Agreement, dated as ofAugusl 6,2004, by and belween Stephen A.,Wynn and Valvino Lamore. LLC. (10) 
10.31 'I'radeniariv Assignment, dated as ofAugusl 6, 3004, by and between Stephen A. Wynn arid'Wynn Resons Moldings. LLC. (10) 

10.32 RegisUTHtion Rights Agreenient, dated October 30. 2002, by and between die Registrant and Slephen A. Wynn. (2) 
10.33 Registration Rights Agreement, dated as of June 12, 2003. by and between Wynn Resorts, Limited and Societe des Bains dc Mer et du Cercle 

des Eu-angers a Monaco. (5) 

111 

V\fynn Resorts, Limited / Wynn PA. Inc. - November 2012 



Table of Contenls 

Khiliit 
No. Dcscrintion 

10.34 Registration Rights Agreement, dated as of July 7, 2003, by and among Wynn Resorts, Limiied, Wynn Resorts Funding. LLC, Deutsche Bank 
Securities Inc. and SG Cowen Securities Corporation. (3) 

10.35 Registration Rights Agreement, dated as of August 28, 2004, by and between S.H.W. & Co. Limited and Wynn Resorts, Limited. (6) 
10.36 Regislralion Rights Agreement, dated as ofSeptember 1, 2004, by and between Classic Wave Limited and Wynn Resorts, Limited. (6) 
10.37 Registration Rights Agreeineni, daled as ofSeptember 1,2004, by and between L'Are de 'Triomphe Limited and Wynn Resorts, Limited, (6) 
10:38 Registration Rights Agreenient, daled as of September 1,2004,'by and between SK.KG Limiied and Wynn Resons, Limited. (6) 
10.39 Regislralion Rights Agreement, daled as of December 14, 2004. by and among Wynn Las Vegas, LLC, Wynn Las Vegas Capital Corp.. the 

Guar^tor signatories thereto and Deutsche Bank Securities Inc., Banc of America Securities LLC, Bear, Steams & Co. inc., J.P. Morgan 
Securities Inc. and SG Americas Securities, LLC. (17) 

10.40 Registration Rights Agreement dated as ofNoveniber 6, 2007, by and among Wynn Las Vegas, LLC, Wynn 1 ^ Vegas Capita! Corp.. Uie 
guarantors party diercio. Deutsche Bank Securities Inc.jind Banc of America Securiiies LLC. (33) 

10.41 Pledge and Security Agreement, dated as of July 7, 2003, by and between Wynn Resorts, Limited, as pledgor, and U.S. Bank National 
Association, as Unstee and collateral agent (3) 

10.42 Collateral Pledge and Security Agreemenl, dated as of July 7. 2003. by :ind between Wynn Resorts Funding. LLC. as Ihe pledgor, and U.S. 
Bank National Associafion, as collateral agent and tmstce. (3) 

10.43 Supplement Ko. 1, daled as of July 30, 2003, to Uic Collateral Pledge and Security Agrcemeni daled as of July 7, 2003, by and between Wynn 
Resorts Funding. LLC, as pledgor and U.S. Bank Kational Association, as collateral agent and Uaislee. (3) 

10.44 Aclcnowledgemcnt and Agreement dated as of Sepiember 1, 2004. ainong Wynn Las Vegas, LLC, Wells Fargo Bank, National As.socialion and 
the lenders named therein, (15) 

10.45 Common Temis Agreement daled as ofSeptember 14, 2004. among Wynn Resorts (Macau), S.A.. certain financial Insiilutions as Motel 
Faciiily Lenders, Project Facility Lenders and Revolving Credll Faciiily Lenders, Deutsche Bank AG, Hong Kong Branch and Societe Generale 
Asia Limited as Global Coordinating Lead Arranges and Societe Generale Asia Limited as Holel Facility Agent Projeci Facility Agent 
Intercreditor Agenl and Securily Agent. (10) 

10.46 

0.47 

Common Temis Agreement Amendmenl Agreement dated as ofSeptember 14, 2005, between Wynn Resorts (Macau). S.A. as the Companv. 
Certain Financial Instituiions as Motel Facility Lenders, Project Facility Lenders, Revolving Credit Facility Lenders and Hedging 
Counterparties, Bank of America Securities Asia Limited, Deutsche Bank AG," Hong Kong Branch and Societe Generale Asia LTmiled as 
Global Coordinating Lead Anangers, Societe Generale Asia Limiied as Hotel Facility Agent and Project Facility Agent Societe Generale Asl 
Limited as Intercreditor Agent, and Societe Generale. Hong Kong Branch as Security Agenl. (22) 
Second Amendment Agreement to die Common Tenns Agre-enient dated June 27. 2007ainong Wynn Resorts (Macau). S..\.. certain financial 
inslilullons as Motel Facility Lenders, Projeci Facility Lenders, and Revolving Credit F âcllity Lenders, Banc of Ariieriea Securities Asia 
Limiied. Deutsche Bank A.G. 1 long Kong Branch, and Sociele Generale Asia Limited as Global Lead Anangers and Societe Generale Asia 
Limited as Hotel Facility Agent and Projeci Facility Agenl and Sociele Generale Hong Kong Branch as Intercreditor Agent (31) 
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10.48 MoleliFacIliiy Agreemenl, dated as ofSeptember 14.2004. among Wynn Resorts (Macau)! S.A.. Societe Generale Asia Limited as Hotel 
Facility Agenl and the several Holel Facility Lenders named therein. (10) 

10.49 Holel Facility Agreenient Amendment Agreement, dated as of September 14, 2005, between Wynn Resorts (Macau). S.A. as Company, Societe 
Generale Asia Limited, as Hotel Facility Agenl and Certain Financial Institutions as Motel Facility Unders. (22) 

10.50 Second Amendment Agreement tothe Hotel Facility Agreement dated June 27, 2007 titnong Wynn Resorts (Macau): S.A,, Societe Generale 
Asia Limited as Motel Facility Agcni, and certain financial instituiions as Hotel Facility Ixnders. (31) 

10.51 Projeci Facility Agreement, dated as ofSeptember 14, 2004, among Wynn Resorts (Macau), S.A.. Societe Generale Asia Liniited as Project 
Facility Agent and ihc several Project Facility Lenders named iherein. (10) 

10.52 Projeci Facility Agreement Amendmenl Agreement, dated as of Septeniber 14, 2005, between Wynn Resorts (Macau). S.A. as Company. 
Societe Generale Asia Limited, as Project Facility Agent and Certain Financial Institutions as Project Facility Lenders. (22) 

10.53 Second Amendment .*\greenient to die Projeci Faciiily Agreemenl dated June 27. 2007 among Wynn Resorts (Macau). S.A., Societe Generate 
Asia Limited as Project Facility Agent, and certain financial inslilullons as Project Facility Lenders, (31) 

10.54 Revolving Credit Facility Agreement daled as ofSeptember H, 2p04,'aniong Wynn Resorts (Macau), S.A. and the several Revolving Credii 
Faciiily Lenders named therein. (10) 

10.55 Revolving Credit Facility Agrcemeni Amendnient Agreement, dated as ofSeptember 14, 2005, between Wynn Resorts (Macau). S.A. as 
Coiiipany and Certain Financial Institutions as Revolving Credit Faciiily Lenders. (22) 

10:56 Revolving Credii Faciiily Second Amendment Agreement dated June 27, 2007 among Wynn Rcsorts (Macau), S.A. and Societe Generale 
Hong Kong Branch as Revolving Crcdil Facility Agenl and certain financial Inslltutibns as revolving credit facility lenders. (31) 

10.57 Deed of Appolnlnicnt and Priority, daled as ofSeptember 14, 2004, among W'ynn Resorts (Macau),li.A., certain financial institutions as 
Original First Ranking Lenders. Banco Nacional Uliramarino, S.A. as Second Ranklrig Finance Party. Wynn Group Asia. Inc. as Third Ranking 
Finance Party, Societe Generale -I long Kong Branch as Security Agent, Sociele Generale Asia Limiied as Iniercrcditor Agent and I lotcl 
Faciiily Agent and Project Facility Agent and others. (10) 

10.58 Floating Charge (unofficial English 'Iransiation), dated September 14, 2004 between Wynn Resorts (Macau). S.A. and Societe Generale. Flong 
Kong Branch as the Security Agenl, (10) 

10.59 Debenlure, dated September 14, 2004 between Wynn Resorts (Macau). S.A. and Societe Generale, Mong Kone Branch as the Securiiv Agent 
(10) - ^ " 

10.60 Wynn Resorts Support Agreemenl, dated September 14, 2004 between Wynn Resorts. Limited. Wynn Resorts (Macau). S.A, and Societe 
Generale, Hong Kong Branch as die Security Agent. (10) 

0.61 Wynn Pledgors' Guarantee, dated September 14, 2004 between Wynn Group Asia, Inc.', Wynn Resorts Intemational, Ltd.. Wynn Resons 
(Macau) Moldings, Ltd. and Wynn Resorts (Macau). Lid. as Guarantors; and Societe Generale, Hong Kong Branch as die Securiiv Agenl. (10) 

0.62 Sponsors' Subordination Deed, dated September 14, 2004 between Wynn Resorts (Macau), S.A., Wynn Group Asia Inc.. Wynn Resorts 
Intemational. Ltd., Wynn Resorts (Macau) 1 loldings. Ltd. and Wynn Resorts (Macau). Ltd.- as Uic Wvnn Companies and Societe Generale. 
Hong Kong Branch as the Securily Agenl. (10) 
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10:63 Bank Guaranlee Reimbursement Agreement, dated .September 14, 2004, belween Wynn Resorts (Macau). S.A. and Banco Nacional 
Uliramarino. (10) 

10.64 Wynn Resorts Support Agreement Deed of Amendment dated as of Sepiember 14. 2005. belween Wynn Resorts (Macau), S.A. and Societe 
Generale, Mong Kong Branch as Security Agenl. (22) 

10.65 Deed of AppoinUneni and Priority Deed of Amendnient, daled as of Septernber 14, 2005, belween Wynn Rcsorts (Macau). S.A. as Company. 
Certain Financial Institutions as Original First Ranking Lenders, Certain Financial Instltntions as Original Hedging Counterparties, Banco 
Nacional Uliramarino, S.A. as Second Ranking Finance Party, Wynn Group Asia. Inc. as.Thlrd Ranking Firiance Party, Societe Generale Asia 
Limited as Security .^gent Sociele Generale Asia Limited as Intercreditor Agent Societe Generale Asia Limiied as Hotel Facility Agent and 
Projeci Faciiily Agent, and Others. (22) 

10.66 Deed of ' fmst Assignment of Rents and Leases, Security Agreement and Fixture Filing, dated as of Deceinber 14. 2004, made by Wynn Las 
Vegas. LLC, as Imstor. to Nevada Title Companv. as tru.stce.for die benefit of Deutsche Bank Tmst Companv Americas, as collateral auent 
(17) . . . 

10.67 Deed of Tmst, Assignment of Rents and Leases, Security Agreement and Fixture Filing, dated as of December 14, 2004. made by Wynn 
Sunrise, LLC. as imstor, to Nevada Title Companv. as inistec, for the benefit of Deutsche Bank 'fmst Companv Americas, as collateral agent 
(17) . ' 

10.68 Deed of fmst. Assignment of Rents and Leases, Security Agreemenl and Fixture Filing.,dated as of December 14, 2004, made by Wynn Golf. 
LLC, as mistor. to Nevada Title Company, as UTistec, for the benefit of Deutsche Bank 'frust Conipany Americas, as collateral agent (17) 

10.69 Guaranlee and Collateral Agreement dated as of December 14, 2004, made by Wynn Resorts Holdings. LLC. Wvnn Las Vegas. LLC. Wynn 
Show Perfomiers, LLC, Wynn Las Vegas Capital Corp., Wyfin Golf, L L C . Worid'Travel, LLC, Las Vegas Jet, LLC. Wynn Sunrise. LLC and 
the other Grantors from time lo time party thereto in favor of Deutsche,Batik 'fmsi Company Americas, as adminisiralive agent. (17) 

10.70 Amended and Restated Master Disbursemeni Agreement dated as of October 25. 2007, by and among Wynn Las Vegas, LLC, Deuische Bank 
Tmst Company Americas, as the initial Bank Agent, and Deutsche BankTmst Conipany America, as the initial Disbuisemenl Agent. (34) 

10.71 Firsl Amendment to Amended and Restated Master Disbursement Agreement, dated as of October 31, 2007. by and among Wynn Las Vegas. 
LLC, Deutsche Bank 'fmst Conipany Americas, as Ihe inilial Bank Agent arid Deuische Bank 'fmst Conipany America, as the inifial 
Disbursement Agent. (32) 

10.72 Second Amendmenl to Amended and Restated Master Disbursement Agrc-eincni, dated as of November 6. 2007. by and ainong Wynn Las 
Vegas, LLC, Deutsche Bank 'fmst Conipany Americas, as Uic Bank Agent, and Deuische Bank Tmst Company Americas, as the Disbursement 
Agenl, (33) 

|0.73 Intercreditor Agreemenl, dated as of December 14, 2004, among Deutsche Bank Tmst Coriipany Americas, as bank agent, Deutsche Bank Tmst 
Company Americas, as collateral agenl, and U.S. Bank National Association, as tmstce. (4) 

10.74 Pledge and Security Agreement, dated as of December 14, 2004. madeby VVynn Resorts Holdings, LLC. Wynn Las Vegas. LLC. Wynn Show 
Perfomiers, LLC, Wynn Las Vegas Capital Corp., Wynn Golf, LLC, World Travel, LLC, Las Vegas Jet. LLC. W.vnn Sunrise. LLC and the 
other Grantors from time to lime pany thereto in favor of Deutsche Bank Tmst Company Americas, as adminlsuiitive agent. (17) 
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10.75 Management Fees Subordination Agreemenl. dated as of Deceniber 14, 2004, by Wynn Resorts, Limiied, Wynn Las Vegas, LLC, Wynn Las 
Vegas Capital Corp.. and those subsidiaries of Wynn Las Vegas, LLC listed on E.xhibli A hercto in favor of Deuische Bank fmst Company 
Americas, as administrative agent, and U.S. Bank National Association, astru.stee. (17) 

10.76 Management Agreement made as of Deceniber 14, 2004, by and among'Wynn Ltis Vegas, LLC, Wynn Show Perfomiers, LLC, Wynn Las 
Vegas Capital Corp., Wynn Golf LLC. Worid Travel, LLC, Las Vegas Jet, LLC, Wynn Sunrise! LLC. and Wynn Resorts. Limited. (17) 

10.77 Inevocable Tmst Agreement daled as of December 14, 2004, by and ainong Wynn l.as Vegas, LLC, Wynn Las Vegas Capital Corp., and Wells 
Fargo Bank, National Association, as 'fmstee. (17) 

10.78 Amended and Restated Project Administration Ser\'ices Agreement, dated December 14, 2004, between Wynn Las Vegas, LLC and Wynn 
Design & Development. LLC, (17) 

10.79 Intellectual Property License Agreement daled as of December, 14. 2004. bv and ainong Wvnn Resorts Holdings. Wvnn Resorts. Liniited and 
WynnLasVegas, LLC. (17) 

10.80 Agreement of Lease, dated Januan.' 10, 2005, by and between Stephen A. Wynn and Wynn Las Vegas, LLC. (18) 
10.81 Amendment Ko. 1 to Agreenient of Lease, daled April 21, 2005, by and between Stephen A. Wynn and Wynn I ^ Vegas, LLC. (18) 
10.82 Second Amendment lo Agreement of Lease, made as of June 10, 2008, by;and belween Wynn Las Vegas. LLC and Stephen A. Wvnn. (40) 
10:83 Agreenient of'fcmiination. dated June 30, 2005. by and belween Stephen A. Wynn and Wynn Las Vegas, LLC. (19) 
10.84 Fourth Amended and Restated An Renlal and Licensing Agreement dated as of.Iuiie 30. 2005. between Stephen A. Wvnn. as lessor. Wynn 

Gallerv'. LLC, as lessee (19) 
10.85 Coniniitnieni lo Pay Project Costs, dated as of March 31, 2006, by and between'Wynn Resorts, Limited in favor of Deutsche Bank frusl 

Company Americas, as administrative agent, and US Bank National Association,.as 'fnistee. (25) 
10.86 Amended and Restated Credit Agreement, daled as ofAugusl 15, 2006 among Wynn Las Vegas. LLC. as the Bonower. several lenders and 

agents, and Deutsche Bank Trust Company Americas, as Adniinlstrativc Agent (28) 
10.87 First Amendment to Amended and Restated Credii Agrcemeni dated April 9. 2007 among Wynn Las Vegas, LLC. Wynn Las Vegas Capital 

Corp:, Wynn Show Perfomieni. LLC, Wynn Golf, LLC, Wynn Sunrise, LLC, Worid Travel, LLC, Kevyn, LLC, Las Vegas Jet. LLC. and 
Deutsche Bank frust Company Americas, as Adminisiralive Agent on behalf of the several banks and odier financial Instilufions or entities from 
time to lime party lo Wynn Las Vegas LLC's Amended and.Restated Credit Agreement, daled as of August 15. 2006. (31) 

10.88 St 
Capital 
Wynn KV.J«.I.J . , ^ , ^ , „^ . , . ^^i-v., ..,>iiu «_i<iiii.'ii_ii-jii •juuiaiinji.^, ui,v. unu L/i_iiiieiit: oiuiK i i u i i "^ompany Aniencas , as Aominisirative Agent on 
behalf of die several banks and oUier financial insiilutions or entities from time to fime part>' lo Wynn Las Vegas LLC's Amended and Restated 
Credit Agreement daled as ofAugusl 15, 2006. (32) 
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10.89 Third Amendment to Amended and Restated Credit Agreement daledas of September 17, 2008 ainong Wynn LasVegas, LLC, Wynn Las Vegas 

Capital Corp,, Wynn Show Perfomiers, LLC. Wynn Golf LLC, WynnSunrise LLC, Worid Fravel, LLC, Kevyn, LLC, Las Vegas Jet, LLC. 
Wynn Resorts Holdings, LLC, Wynn Completion Guarantor, LLC luid Deutsche Bank Tmst Company Americas, as Administrative Agent on 
behalf of lhe several banks and other financial inslitufions or eniltles from time to time party to Wynn Las Vegas. LLC's Amended and Restated 
Credii Agreenient, dated as of Augusi 15. 2006. (38) 

10.90 F:mpl.jymeni Agreement dated Oclober 27. 2006. by and between World Wide Wyiin. LLC and Linda C. Chen (29) 
10.91 First Amendment to Employment Agreement, dated asof Deceniber 31, 2008, by and between World Wide Wynn, LLC and Linda C. Chen. (42) 
10.92 Credit Asreeinenl daled June 21. 2007 among Wvnn Resorts. Liniited and Deutsche Bank Securides. Inc arid Bank of America Securities LLC. 

(31) 
10.93 First Amendment to Cre-dit Agreement dated as ofAugusl i, 2008, ainongWynn Resorts, Limited and Deuische Bank Tmst Cotnpany 

Americas, as Administrative Agent un behalf of the several banks and other financial institutions or entities from time to lime party to the Credit 
Agreement. (36) 

10.94 Second Amendment to Credit Agreemenl. dated as ofNoveniber 13: 2008, among Wynn Resorts, Limited and Deuische Bank Tmsl Company 
Americas, as Administrafive Agenl on behalf of Ihe several banks and other financial institutions or enfilies from fime to time party lo die Credit 
Agreement. (43) 

14.1 Code of Ethics forthe Chief E.xecutive Officer, President and Senior 1-Inaiicial Ofiicers (adopted November 12, 2003) (16) 
21.1 Subsidiaries ofthe ReglsU-ant (42) 
23,1 Consent of Ernst & Young LLP (42) 
31.1 Certification of Chief Executive Ofiicer pursuani to Seclion 302 ofthe Sarbanes-Oxley Act of 2002. (42) 
31.2 Certification of Chief Financial Officerpursuant to Seclion 302 of die.Sarbanes-Oxley Aclof 2002. (42) 
32 Certificalion ofCEO and CFO Pursuant to 18 U.S.C. Secfion 1350, as Adopted Pursuani to Section 906 of the Sarbanes-Oxley Act of 2002. (42) 

m 

* Deriotes management contract or compensatory plan or arrangement 
(1) Incorporated by reference from Amendment No. 4 to the Fomi S-l filed by die Registrant on October 7, 2002 (File Ko. 333-90600). 
(2) Incorporated by reference from the Current Report on Fonn 8-K filed by die Registrant on November 18. 2002. 
(3) Incorporated by reference from lhe Quarterly Repon on Form lO-Q filed bythe Registrant on August 14. 2003. 
(4) Incorporated by refcrc-nce from the Cumsnt Report on Fonn 8-K filed by the Registrant on December 17, 2004. 
(5) Incorporated by reference from the Current Report on Fomi 8-K filed by iheiRcgistrant on June 13, 2003. 
6) Incorporated by reference fromthe Regislration Statenienl on Fomi S-3 filed by die Registrant on September I, 2004 (File No. 333-118741). 

Incorporated by reference from the Fonn S-l filed by the Registrant on June 17. 2002. 
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(23 
(24 
(25 
(26 
(27 
(28 
(29 
(30 
(31 
(32 
(33 
(34 
(35 
(36 
37 

39 
(40 
(41 
(42 
(43 

Incorporated by 
Incorporated by 
Incorporated by 
Incorporated by 
Incorporated by 
incorporated by 
Incorporated !by 
Incorporated by 
Incorporated by 
lncorpoi;ated by 
Incorporated by 
Incorporated by 
Incorporated by 
Not used. 
Incorporated by 
Incorporated by 
Nol used. 
Incorponiled by 
Not used. 
Incorporated by 
Incorporated by 
Incorporated by 
Incorporated by 
Incorporated by 
Incorporated by 
Incorporated by 
Incorporated by 
Incorporated by 
Incorporated by 

' Incorporated by 
Incorporated by 
Incorporated by 
Incorporated by 
Incorporated b>' 
Filed herein. 
Incorporated by 

reference from Amendment No. I to the Fomi S-l filed by Uie Registrant on Augiisl 20. 2002 (File No. 333-90600). 
reference from the Quarterly Reporton Fonm 10-Q filed by the Regisiranl on Augusi 3, 2004. 
reference from the Quarteriy Report on Fonn 10-Q filed by the Registrant on Noveniber 4, 2004. 
reference from the Quarteriy Report on Fonn 10-Q filed by the Registranl on May 15. 2003. 
reference from Amendment No. 3 to the Fonn S-l filed by Uie Registrant on September 18, 2002 (File No. 333-90600). 
reference from Amendment No. 5 to the Form S-l filed by.the Registrant on Oclober 21, 2002 (File No. 333-90600). 
reference from the Form S-8 filed by the Registranl on October 31. 2002, 
reference from die Cunenl Report on Fonn 8-K filed by lhe Registrant on Sepiember 8. 2004. 
reference from the Annual Reporton Form IO-K filed^by the Registrant on March 15. 2004. 
reference from the Annual Report on Form 10-K filed by the Registrant on March 15; 2005. 
reference from the Quarteriy Report on Fomi 10-Q.filed by the Registrant ori May 8, 2005. 
reference fi"oni the Quarterly Report on Fomi 10-Q filed by the Regisirant on August 3, 2005. 
reference from the Current Report on Fonn 8-K filed by the Registranl on Jurie 29. 2005. 

reference from the Quarterly Repon on Fonn 10-Q filedb.v the Regisirant on Kovember 8, 2005. 
reference from die Cunent Report on Form 8-K filed by the Registrant on Seplcmber 1, 2005. 

reference from the Quarterly Report on Fonn 10-Q filed by lhe Registrant onMay 10, 2006. 

Cunenl Report on Form 8-K.filed by lhe Regislrarit on March 4, 2008. 
Quarterly Report on Form lO-Q filed by, the Registranl on Noveniber 9, 2006. 
Currcnt Report on Form 8-K filed by the Registrant on Kovember 2, 2006. 
Cunent Report on Form 8-K filed by the Registrant on Kovember 14, 2006. 
Quarterly Report on Form lO-Q filed by the Registrant on Augusi 9, 2007. 
Current Report on Fonn 8-K filed by the Roglslrant on Kovember 1, 2007. 
Current Report on F-omi 8-K filed by liie Registranl on November-13, 2007. 
Current Reporton Fonn 8-K filed by lhe Registrant on Oclober 31, 2007. 
Annual Report on Fomi 10-K filed by the Registranl on March I, 2007. 
Current Report on Fomi 8-K filed by the Registrant on August 5; 2008. 
Current Repon on Fomi 8-K filed by the Rcglslrant'on Sepiember 15. 2008. 
Cunent Reporton Fomi 8-K filed by lhe Registranl on Seplemt>er 19, 2008. 
Current Report on Form 8-K filed by the Regisirant on March 28, 2008. 
Currcnt Report on Fomi 8-K filed by lhe Registranl on June.12, 2008. 
Current Report on Fonn S-KJiled by Uie.Registrant on May 7.-2008. 

reference from die Currcnt Report on Forai 8-K filed by Uie Regisirant on Kovember 13. 2008. 

117 

rcference 
rcfcrence 
rcference 
reference 
reference 
reference 
refererice 
reference 
reference 
rcference 
rcference 
rcference 
reference 
reference 
reference 

from the 
from die 
from the 
from the 
from lhe 
from the 
from the 
from the 
from the 
from the 
from the 
from lhe 
from die 
from the 
from the 

Wynn Resorts, Limited / Wynn PA. Inc. - November 2012 



"Table of Conten ts 

SIGNATURES 

Pursuant to the requirements of Section 13 or 15(d) ofthe Securiiies Exchange Act of 1934. die Registrant has duly caused this report to be signed on 
its behalf by the undersigned, thereunto duly authorized. 

W'VNN RESORTS, LIMITED 
Dated: Febmar\' 27. 2009 Bv Isl STEPHEN A. WYNN 

Stephen A. Wynn 

Chairman of Ihe Board and Chief Eveculive 

Officer (Principal Eiecutive OfTicer) 

Ptusuant to the requirements ofihe Securities l-lxchangc Act of 1934, Uiis report has been signed below by the following persons on behalf of the 
Registranl and in Ihe capacities and on die dates indicated. 

Signature Title Date 
Is/ STEPHEN A. WYNN 

Stephen A. Wvnn 

Is/ KAZUO OKADA 

Kii/uo Okada 

/s/ LINDA CHEN 

Is/ 
Linda Chen 

RUSSELL GOLDSMITH 

Russell Goldsmith 

/s/ RAY R. IRANI 

Dr. Ray R. [rani 

Is/ ROBERT J. MILLER 

RoberlJ.,Miller 

/s/ JOHN A. MORAN 

John A. Moran 

/s/ AiiviN SHOEMAKER 

Alvin V. Shoemaker 

/s/ D. BOONE WAYSON 

/s/ 
D. Uoone Wayson 

ELAINE P. WYNN 

/s/ 
Elaine 1'. Wynn 

ALtAN ZEMAN 

/s/ 
Allan /eman 

M A T T MADDCX 

Chaimian ofthe Board and 
Chief Execulive Ofiicer (Principal Executive Ofiicer) 
Vice Chainnan ofthe Board 

President, Wynn Intemational 
Marketing and Director 
Direclor 

Director 

Direclor 

Direclor 

Director 

Director 

Director 

Director 

.Malt .Maddox 

Chief Finiincial Officer 
and 'freasurer (Principal Financial and Accounting Officer) 

Febmary 27, 2009 

Febmar>' 27. 2009 

Febmary 27. 2009 

Febmary 27, 2009 

Febniar>- 27, 2009 

Febmary 27, 2009 

Febmary 27. 2009 

Febmar>' 27, 2009 

Febman,' 27, 2009 

Fcbman,' 27, 2009 

Febmary 27, 2009 

Febman- 27. 2009 
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E.xhibit 10.6 

FOUK'Fll AMEND.VIENT TO 
EMPLOVMENT A ( ; R E E M E N T 

This FOUR'fH AMENDMENTTO EMPLOI'MEN'f AGREEMENT (this "Fourth Amendmenl") Is entered into as ofdie 31st day of December. 
^008. by and between Wynn Resorts, Limiied ("Employer") and Stephen A. Wynn ("Employee"). Capitalized tenns diat are not defined herein shall have die 
meanings ascribed to them In die Agreemcni (as defined below). 

RECITALS 

WHEREAS. Employer and Employee have entered into that certain Employment Agreement, dated as of Oclober 4, 2002. as amended by dial certain 
First Aniendmenl to Employment Agreement dated as ofAugusl 6. 2004, and as ftirUicr amended by that certain Second Amendment to Employment 
Agreenientdated as of Januar.-31. 2007, and as further amended by lhal eertain'fhird Amendment to Employment Agreement dated asof Sepiember 11. 
2008 (collectively, the ".Agrcemeni"): and 

WHEREAS, Employer Is willing and Employee desires lo modify cerlain terms and conditions to Ihe Agreemenl as more fully sel fordi herein: 

NOW. THEREFORE, in consideration ofthe foregoing and the respective represenlafions, warranties, covenants and agreements sel forth In this 
Aniendmcnt, the parties hereto agree as follows: 

1. Terminaiion of Alllllate Positions. Concunent with Employee's resignation from Employer or upon expiration or lemiiiiation ofthe Agreement. 
Employee agrees to resign, and shall be deemed to have resigned, all olher positions and Board of Director memberships that Employee may have held 
immediately prior to Employee's resignation troni Employer or expirafion or lenninallon ofthe Agreement 

2. Section 409A Provision. Kotwiihslanding any provision ofthe Agreemerit to the contrarS'. if, al the time of Employee's termination of employtnent 
with the Employer, he or she is a "specified employee" as defined in Section 409A ofthe Intemal Revenue Code (the "Code"), and one ormore ofdie 
payments or benefils received or lo be received by Employee pursuani to die Agreement would constitute deferred compensation subjecl to Seclion 409A, no 
such payment or benefit will be provided under the Agreement unfil Uie eariier of: (a) Uiedatc that is six (6) nionUis following Employee's lenninallon of 
eniployment wilH the Employer or (b) the Employee's death. The provisions ofthis Section shall only apply to the extent rcquircd to avoid Employee's 
Incurrence ofany penalty tax or iniercsi under Seclion 409A ofthe Code or any regulations or Treasury guidance promulgated thereunder. In addition, ifany 
provision dfthe Agrcemeni would cause Employee to incur any penally tax or interest under Section 409A ofthe Code or any regulafions or Treasurv' 
guidance promulgated diercunder. die Employer may refonn such provision to maihlain the maximum extent praclicable the original intent ofthe applicable 
provision wlUiout violating Uie provisions of Secfion 409A ofthe Code. 

• 
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2- Other Provisions of Agreement The parties acknowledge that Uie Agreenient is being modified only as stated herein, and agree that noUiIng else in 
^he Agreement shall be affecied by this Fourth Amendment 

IN WITNESS WHEREOF, the parties hereto have caused diis FourUi Amendment to be executed as ofdie dale first written above. 

W'VNN RESORIS, LIMIT ED 
By: Is/ Marc D. Schon 

EMPLOVEE 

Marc- U. Schon 
Chief Operaiing Ofiicer 

/s/ Slephen A. Wynn 
Stephen A. Wynn 
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F:.\hibit 10.8 

FIRST AMENDMENT TO 
EMPLOVMENIACiREEMEN'F 

This FIRST AMENDMENT fO EMPLOYMENT AGREEMENT (Uiis "Amendmenl") isientcred into as ofthe 31 day of December, 2008, by and 
between Wynn Resorts, Limited ("Employer") and Marc 0. Schon ("Employee"). Capitalized terms tKat are not defined herein shall have the meanings 
ascribed to them In the Agreement (as defined below). 

RECITALS 

WHEREAS, Employer and Employee have enlered Into that certain Employment Agreement dated as of March 4. 2008 (die ".Agreemenl"): and 

WHEREAS, Employer is willing and Employc-e desires lo modify certain tenns and coriditionsio die Agreemenl as more fully set forth herein: 

NOW, 'I'HEREFORE, In consideration ofdie foregoing and the respective rtipresenlalibns, warranties, covenanls and agrcenicnis sel forth In Uiis 
Amendment the parties hercto agrc'c as follows: 

1. Tenninallon of AiTiliate Positions. Concunent with Employee's rcsignaiion from Employer or upon expiration or lemiinalion ofthe Agreenient 
Employee agrees to resign, and shall be deenied to have resigned, all other posilionsand Board of Director memberships that Employee may have held 
immediately priorto Employee's resignation from Employer or expiration or lemilnallori dfthe Agreement 

2. Secfioî  4I)9A Provision. Notwithstanding any provision of the Agreement tothe contrary, if. atthe lime of Employee's termination ofeniploymcnl 
with the Employer, he or she is a "specified employee" asdefined in Section 409A ofthe Internal Revenue Code (the "(I'ode"). and one or more of the 
paymerits or benefits received or to be received by Employee pursuant to die Agreement would constitute defeni'ed compensafion subject to Section 409A. no 
stich payment or benefit will be provided under the Agreement until die earlier of: (a) die date Uiat is six (6) months following Employee's termination of 
employment with the Employer or (b) the Employee's deaUi. Tlie provisions ofthis Secfion shall only apply to the extent re'quircd to avoid Employee's 
incunenccofany penally taxor interest under Secfion 409A ofthe Code or any regulafions or'freasurv'guidance promulgated thereunder. In addition, ifany 
provision ofthe Agreemenl would cause Employee to incur any penalty lax or interesl under Section 409A ofthe Code or any re-gulations or Treasurj* 
guidance promulgated thereunder, the Employer may refonn such provision to maintain tlie miiximuin extent pracdcable Uie original intent ofdie applicable 
provision wilhoul violating die provisions of Section 409A ofihe Code. 

2. Other Provisions of Agreement. Tlie parties acknowledge that the Agreemenl is being modified only as stated herein, and agree that nodiing else in 
the Agreement shall be affecied by this Amendmenl, 
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IK WITTs'ESS WHEREOF, the parties hereto have caused Uiis Aniendmcnt to be executed as ofthe dale first written above. 

WVNN RESORTS, LIMITED 
Bv: /s/ Stephen A. Wvnn 

EMPLOYEE 
/s/Marc D. Schon 

Stephen A. Wynn 
Chief Executive Officer 

Marc D. Schon 

• 
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Exhibit 10.9 

EMPLOYMENT AGREEMENT 

'FHIS E:\IPLO VMEN'F AGREEMENT ("Agrcemeni") is made and entered inlo the 1" dav of October 2005. bv and between W'̂ 'NN LAS \EGAS, 
LLC ("Employer") and MATE MADDO.X ("Employee"), 

WITNESSETH: 

WHERF:AS, Employer is a limited liability company duly organized and existing under the laws ofthe State ofNevada maintains its principal place of 
business al 3131 Las Vegas Boulevard, South, Las Vegas. Nevada 89109, and Iscngagedin the.business of developing, owning and operaiing a casino resort 
at such place of business: and. 

WHEREAS, Employee is a party lo dial certain Eniployment Agreenient daled as of March 14, 2003, as amended, (die "2003 Employment 
Agreeriient") wilh Woridwide Wynn, LLC. an afilllatc of Employer; and 

WHEREAS, Employee and Woridwide Wynn. LLC have agrc'cd to temiinate die 2003.Employment Agreement in order lo pemiit Employer and 
Employee to enter inlo this Agreement: and 

WIIERE/\S, Employer has need of execulive personnel who arc qualified and experienced managers in the casino resort business, including withoui 
limitafion an executive lo perform the duties generally associated with theposition of Senior Vice President - Business Development: and 

WHEREAS, Employee is an adult individual currently residing at 2834 Gallant Hills Las Vegas. Nevada 89135: and 

WHEREAS, Employee has represented and warranted to Employer lhal Employee possesses sutTicient qualifications, expertise and experience in order 
lo fulfill the tenns of die employment staled in this Agreemcni: and 

WHEREAS, Employer is willing to employ Employee, and Employee is desirous of accepting employment from Employer under the tenns and 
pursuant to the conditions set fordi herein: 
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NOW, THEREFORE, for and in consideration ofthe foregoing recitals, and in consideration of the mutual covenants, agreements, understandings, 
.uridertakings. representations, wanantlcs and promises hereinafter sef forth, aiid Intending.io be legally bound thereby. Employer and Employee do hereby 
pvenant and agree as follows: 

/. DEFINITIONS. As used in this Agreenient, the words and lemis hereinafter defined have,the respective meanings ascribed lo them, unless a 
difTerent meaning cleariy appears from the context 

(a) "Afllliiite"—means with respect to a specified Person, any other Person who or which is (i) directly or indirectly conu-olllng, controlled by or 
under common control wiih the specified I'ci^on, or (ii) any member, dircclor, officer or manager of the specilied Person. For purposes of this 
definifion, only, "conlrol", "controlling", and "controlled" mean the right to e.xercise, directly or indirecdy, more than fifty percent (50?i) ofthe voting 
power ofthe stockholders, members or owners and. wilh respect to any individual, partnership, triisi orother entity or associafion, lhe possession, 
directly or indirectly, ofthe power to direci or cause the direclion of Uie managemerit or policies of lhe controlled entity. 

(b) "Anniversary"—means each anniversary date ofdie Effecdve Dale during die 'fcrm (as defined in Section 6 hereof). 

(c) "Benefits Date" - means June 3, 2002. 

(d) "Cause"—means 

(i) the willful destmclion by Employee ofthe property of Employer or an Affiliate having a inalerial value to Employer or such Affiliate; 

(ii) fraud, embezyJemenl, theft, or comparable dishonest activity committed by Employee (excluding acts involving a de minimis dollar 
value and not related lo Employer or an Affiliate): 

(iii) Employee's conviction of or entering a plea of guilty or nolo contendere to any crime constituting a felony or any misdemeanor 
involving fraud, dishonesty or moral turpitude (excluding acts involving a de minimis.doWat value and nol related to Employer or an Afliliaie); 

(iv) Employee's breach, neglect, refusal, or failure lo materially discharge his dufies (odier than due lo physical or mental illness) 
commensurate wilh his tide and function, or Employee's fiiilurc lo comply with the lawful directions of Employer, lhal is not cured wiihin fifteen 
(15) days after Employee has received written nolice ihercof from Employer; 
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(v) a willful and knowing material misrepreseniatlon to F.inploycr's or an AITilIatc's Board of Directors: 

(vi)a willful violafion of a material policy of Employer or an Alliliate, which does or could resuli in material hann lo Employer or to 
Employer's reputation, or that of an .Affillale: or 

(vii) Employee's material violation of a statulor)'or common lawduty of loyalty or fiduciary duly to Employer or an Alliliate, 

provided, however, that Employee's disability due lo Illness or accident or any olher mental or physical incapacity shall not constitute "Cause" as 
defined herein. 

(e) "C-omplete DLsahilin'"—means the inability of Employee, due lo.illnessoraccldenl or olher mental or physical incapacity, to perfomi his 
obligations under this Agreement for a period as defined by Einploycr'slocal disability plan or plans. 

(f) "('onfidentiid Inforniiition"—means any infonnation that Is possessed or developed by or,for Employer or Its Afliliaie and which relates to 
Ihe Employer's or Affiliate's existing or potential business or technology, which is nol generally known to die public or to persons engaged in business 
similar to that conducted or contemplated by Employer or Afliliaie, or which Employer or Afiillate seeks to protect from disclosure to Its existing or 
potential competitors or odiers, and includes without liniliation know how. business arid technical plans, strategics, existing and proposed bids, costs, 
technical developmenis, purchasing history, existing and proposed research projects, copyrights, inventions, patents, intellectual property, data, process. 
process parameters, methods, practices, products, product design infomiation, research and development data, financial records, operational manuals. 
pricing and price lists, computer programs and infomiafion stored or developed for use in or wiih computers, customer infomiation, customer lists, 
supplier lists, marketing plans, financial infonnation, financial or business projectioiis,,and all oiher.coinpllalions of Information which relate to the 
busIncss'ofEmploycror Aniliaie, and any oUier proprictarj' material of Employer or Affiliate, which havenot been released to the general public. 
Confidential Infonnation also includes informalion received by Einployeror any of its Afiiliates from oUiers that the Employer or Affiliate has an 
obligation lo treat as confidential. 

(g) "Effective Date"—means October 1, 2005, 
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(h) 'Trade Secrets"—means unpublished inventions or works of authorship, as well as all infomiation possessed by or developed by or for 
Employer or Its Afliliaie, including without limilation any fonnula. pattern, compilation, program device, method, technique, product, system, process, 
design, prototype, procedure', computer programming or code that (i) derives Independent ectjnonilc value, actual or poteritial.- from nol being generally 
known to, and not being readily ascertainable by proper means by lhe public or other persons who can obtain econoniic value from its disclosure or use: 
and (ii) is the subject of efforts dial are reasonable lo maintain Its secrecy. 

(i) "Work of .Aulhorship"—nieans any computer prograni, code or system as well as any literary, pictorial, sculptural, graphic or audio visual 
work, whether published or unpublished, and wheiher copyrigHlable or not, in whatever tbmi and jointly with others dial (I) relates lo any of Employer's 
or its Afliliate's existing or potential products, practices, processes, formulations; manufacturing, engineering, research, equipment, applicafions or 
other business or technical acfiviiies or investigafions: or(ii) relates to Ideas, work or investigations conceived or carried on by Employer or its Affiliate 
or by Employee in connection with or because of perfonning services for Employer or Ils Affiliate. 

2. BASIC EMPLOYMENT AGREEMENT. Subject lo the terms and pursuant to Ihe conditions hereinafter sel forth, Employer hereby employs 
Employee during the Term hereinafter specified to sen'c in a capacity, under a title, and with such duties not inconsistent with those set forth in Section 3 of 
tiiis Agreement, as the same may be modified and/or assigned lo Eriiployee by Employer from lime to fime: provided, however, that no change In Employee's 
duties shall be permitted i f i t would result In a material redticlion in,the level of Employee's duties as in elTect prior to the change, it being further understood 
dial a change Iri Employee's reporting responsibilities is not itself a basis for flriding a maierial reduction in the level of duties. 

3. DUTIES OF EMPLOYEE. Employee shall perform such duties assigned to Einployee by Employer as are generally associated with the duties of 
Senior Vice President- Business Development of Employer, or such similar duties as may be assigned to Einployee as Employer may reasonably 
delemiine. Employee's duties shall include, bul not be limited to: (I) lhe preparation of relevant budgets and allocation of relevant funds; (ii) the selection and 
delegation of duties and responsibilities of subordinates; (Iii) Uic direction, review and oversight ofall matters under Employee's super\'ision; and (iv) such 
other and further duties as arc consistent widi his posUion and which may be assigned by Employer to Employee from dme to time. The foregoing 
riotwithslandlne. Employee shall devote such lime to Employer's Affiliates as may be required by Employer or ils Afllliales, "provided such dufies are nol 
inconsistent with Employee's primary duties hereunder. 

• 
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4. ACCEPTANCE OF EMPLOYMENT/ TERMINATION 2003 EMPLOYMENT AGREEMENT. Employee hereby unconditionally accepts the 
employment set forth hereunder, under die temis and pursuant to die conditions sel forth in this Agreement Employee hereby covenants and agrees lhal, 

iring the T'enn, Employee will devote die whole of Employee's nomial and customary working time and best efforts solely^to die performance'of Employee's 
tlulics under this Agreement and will not perfomi any services, for any'casino. hotel/casino or othersiniilar gaming or gimibhng operadon which is nol owned 
by Employer or any of Employer's Affiliates. 

As a condition lo the acceptance ofthe employment hereunder and concurrent the execution ofthis Agreement Employee agrees dial as ofthe EtTectlve 
Date and concurrent widi the cITectiveness ofthis Agreement Employee agrees to temiinate Uie 2003 Employment Agreement by executing and delivering die 
Termination Agreement altaehed hereto as Exhibit A. 

5. TERM. Unless sooner tenninated as provided in this Agreemenl. lhe tenn oflhis Agreement (die "'Ferm") shall commence on the Effective Dale 
and temiinate al the end ofihe day on March 17, 2011. Following the Tcmi, unless the panics enter into a new written contract of employment, (a) any 
continued eniployment of Employee shall be at-will, (b) any or all ofthe other tenns arid conditions of Employee's employment may be changed by Employer 
al ils discretion, with or without notice, and (c) die eniployment relationship may be tenninated at any time by either party, with or without cause or nolice. 

6. SPECIAL TERMINATION PROVISIONS. Notwithstanding the provisions of Section 5 oflhis Agreement, this Agreement shall tenninaie upon the 
occurrence ofany ofdie following events: 

(a) die death of Employee; 

(b) die giving of written nofice from Employer to Employee ofthe lermlnatlon ofthis Agreenient upon the Complete Disability of Employee: 

(c) the giving of written notice by Employer to Einployee ofthe lemiinalion ofthis Agreement upon the discharge of Employee for Cause: 

(d) die giving of vvrilien nofice by Employer lo Employee ofthe termination ofthis Agreement following a disapproval ofthis Agreemenl or the 
denial, suspension, limitafion or revocation of Employee's License (as defined In Subseclion 8(b) ofthis Agreemenl); or 

(e) the giving of written nofice by Employee to Employer upon a maierial breach of Ufis Agreement by Employer, which material breach remains 
uncured for a period of thirty (30) days after the giving of such notice. 
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9 
n the event ofa lemiinalion of diis Agreement pursuant tiVthe provlsiorisiof Siibsection^6(a), (b), (c),-or(d), Employer shall noi be required to make any 
layrricrits 10 Einployee other Uian payment of Base Salary^and vacatlonpay accmcd.but unpaid and expenses incuned but not reimbursed ihrough the 
miination date; specifically. In .such event. Employee shall nol be entitled td ariy benefits pdrstuint to any ŝ 'everance plan in eflect by Employer or any of ils 

'Affiliates. 

7. COM PENS A TION TO EMPLO YEE. For and in complele consideration of Employee's full.and faithful performance of Employee's duties under 
this Agreemenl,.Employer hereby covenants and agrees to pay lo Eriiployee, and Einployee hereby covenants and agrees to accept from Employer, die 
following (lerns of compensation; 

(al Base Salary. Employer hereby covenants and agre'cs lo^pay to Employee, and Employee hereby covenants and agrees to accept from 
Employer, a base salary at the rate of'Hiree Hundrcd'Seventy-FIve Thousand Dollars ($375,000.00) per annuni froniThe Effecdve Date ihrough 
September 30, 2006 and at abasesalarv'of Four Hundred Thousand Dollars ($400,000!00) thereafter during the Tenn, payable insuch Installments as 
shalibe convenient to Employer (the ''Base Salary")..Such Basc.Saiary shalibe subject-to-periodic riicrit reviews and; niay be increased, but not 
decreased, as a result of ariy such revie\v.-Such Base Salary shall bt; cxcliisive of and In'addition to any other benefits which Empioyer, in its sole 
discretion, may make available to Employee, including, but nol limited to,.any,discretionar.':bonus, execulive stock oplIoii''p!an, profii sharirig plait 
pension plan, retirement plan, disability or life insurance plan,-inedlcal and/or-hospitalization plari, or any and all oUier bcnefil plans which may be in 
effecl during Uie Tenn. 

(b) Bonus (-onipensalion. Employee also will be,eligible to receive a borius at such fimes and In such ainounts as Employer, In Its sole and 
exclusive discretion, may determine; until such time as Employer may adopt a pcrfomianccTbasedibonus plan, and thereafter in accordance ivilh such 
plan, provided, however:'dial'Employee's bonus potential uiideranVsiiclTplan (as a percentage of base salar\') shall not be Icss.than any vice president 
of Wynri Las Vegas or any of its At̂ fifiates, Sutyectto arid effecfive;upon die approval of the Compensation Coniniiliee of Wynn Rcsorts, Limited. 
Employee shall at the earliest possible time after dieXfTcctlve Djile be granted an addilional;50,000, options ofWynn Resorts, Limited common stock 
under ihe Wynn Resorts, Limiied 2002 Stock Incentive Plan. Nothingin tliis Agreement shall limit Employer's discrelion io adopt, aniend or temiinate 
any bonus plan at any time. 

(c) Employee Benefit Plans. Employer hereby covenants arid agreesthat It shall include Employee, if otherwise eligible, in any profit sharing 
plan, pension plari,'executive slock'option plan, retirement plan, disability.or life Insurance plan, medical and/or hospitalization plan, and/or 

.6 
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any and all olher benefit plans that may be placed in eflect by Employer or any of ils Affiliates for the benefit of Employer's employees during the 
'fenn. Nothing in this Agreement shall limit Employer's or any of Its Aniliates' ability to (i) exercise the discretion provided to il under any employee 
benefit plan, or (Ii) adopt amend or tenninaie any such benefit plan al any lime. 

(d) Expense Reinihurscment. During the 'fenn and provided the same are audiorized In advance by Employer, Employer shall either pay 
directly or reimburse Einployee for Employee's retisonable expenses Incuned for die benefit of Employer in accordance with Employer's general policy 
regarding expense rcinibursement as Uie same may be modified from time to llnic. Prior lo such payment or reimbursement. Employee shall provide 
Employer with sufiicienl detailed invoicesof such expenses as may be required by Employer's policy. 

(e) Vacations and Ilolitlavs. Commencing as ofihe Effeclive Dale. Employee shall be entitled lo annual paid vacalion and paid holidays (or. al 
Employer's oplion, an equivaleni number of paid days,qfO in accordance with Employer's respecdve standard policies, but In no event shall Employee 
receive fewer than two (2) weeks of paid vacation In any full yearof the'fenn. 

(fl Withholdings. All compensation provided lo Employee by Employer under this Seclion 7 shall be subjectto applicable withholdings for 
federal, slate or local Incoriie or other taxes, Social Securily Tax. Medicare'fax. State Unemployment Insurance. State Disability Insurance, charitable 
contribufions and the like. 

(i) Benefits Date, Employee's Benefils Date shall be used for detennlning vacalion and oiher benefits. 

S. LICENSING REOUIREMENTS. 

(a) Employer and Employee hercby covenant and agree that Uils Agreement may be subject to die approval ofone or more gaming regulator.' 
aulhorilies (the "Authorities") pursuant lo the provisions ofthe relevani gaming regulator.- statutes (the "Gaming Acts") and the regulations 
promulgated thereunder (the "Gaming Regulations"). Employer and Employee hereby covenant and agree to use Uielr best efforts to obtain any and all 
approvals required by die Gaming Acts, Gaming Regulatioris. or Ihe concession agreement. Iri die evenl that (i) an approval ofthis Agreement by die 
Aulhorilies is required for Employee lo carry out his duties and responsibilities set forth in Section 3 of Ihis Agreement, (ii) Empioyer and Einployee 
have used their best efTorts to obtain such approval, and (Hi) Uiis Agrcemeni is not so approved by the Authorities, then diis Agreement shall 
immediatelv terminaie and shall be null and void. 
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(b) If applicable. Employer and Employee hereby covenant and agree that, In'order for Employee lo discharge die dntles required under this 
Agreement, Employee must apply for or hold a license, registration, penult or other approval (the "License") as Issued by the Authorities pursuant lo 
the terms of die relevani Gaming Act, Gaming Regulations or the concessiori agreement, and as otherwise required by this Agreement. In the event 
Employee failsto apply for and secure, or̂ the Auihoritics refuse to Issue or renew Employee's License. Employee, at Employer's sole cost and expense, 
shall proriiptly defend such action and shall lake.such rcasonable.steps as may bc'rcqulrcd to either remove the objecfions or secure or reinstate the 
Authorities'approval, respectively. The foregoing noiwlihstanding. Ifthe source ofthe objections or the Authorities' refusal lo renew or maintain 
Employee's License arise as a result ofany of the events described in Subseclion 1(d) of diis Agrcemeni, Uien Employer's obligalions under this 
Secfion 8 also shall nol be operative and Employee shall promptly rclinbursc Employer upon demand for any expenses incurred by Employer pursuant 
to this Secfion 8. 

lhal 
(c) Employer and Employee hereby covenant and agree Uiat the provisions ofthis Section 8 shall apply in the event Employee's duties require 

Employee also be licensed by governmental agencies other than the Aulhorilies. 

9. CONFIDENTIALITY. 

(a) Employee hereby wananls, covenanls and agrees that Employee shall not directly or indirectly use or disclose any Confidential Infonnation, 
'frade Secrets, or Works of Authorship, whcUicr in wrltlen, verbal,,or model fomi, at any time or in any manner, except as required In Ihe conducl of 
Employer's business or as expressly authorized by Employer in writing. Employee shall lake'all necessary and available precautions to protect againsl 
die unauthorized disclosure of Confidential Informalion, Trade Secrets, or Works of Authorship. Employee acknowledges and agrees that such 
Confidential Infonnadon. Trade Secrets, or Works of Authorship are the sole and exclusive property of Employer or ils Afliliaie. 

(b) Employee shall not remove from Employer's premises any Confidential Infonnation, frade Secrets, Works of Authorship, or any other 
documents pertaining to Employer's or its Affiliate's business, unless expressly authorized by Employer in writing. Furthemiore, Employee specifically 
covenants and agrees not to make any duplicates, copies. orVeconstmctlons of such materials and that, ifany such duplicates, copies, or rcconstmctlons 
arc made, they shall become the property of Î niployer or its Affiliate upon Iheir creation. 

• 
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(c) Upon terminaiion of Employee's eiriployment with Eniployer,''Einp]oyee"sliall turti over to Employer the originals andiall copies ofany and all 
papers, documents and things. Including infonnation stored for usc:in orAvilh computers,and software, all files, Rolodex cards, phone,books: notes, 
price list's, customer contracis. bids, customer lists, notebooks,- books, rvicrrioî anda; drawings,*6r oilier documents: (i) made, coriiplled by, or delivered to 
Employee conccming any customer served byEniployeror ils Affiliate orany product, apparaitis, or process manufactured, used, developed or 
Inves'iigaled by Employer: (il) containing any Coniideritial Infonnation, Trade'Secret,or VVork of Aiithbrshlp; or (Hi) oiher\'vise relating-to Employee's 
performance of duties under diis Agreement, Employee further acknowledges and agrees that all such documents are die sole and exclusive property of 
Employer or its Aniliaie. 

(d) Employee hereby wananls, covenants and agrees lhal Employee shall not disclose to Employer, or any Afliliaie. oflicer, director, einployee 
or agent of Employer, any proprietarv'or.confidenlial infonnation or property, including bul not linfiled to any trade secret.fonnula, partem, 
compilation, program, device, melhod, technique or.process, which Employee is'prohiblted by coniraci, oroUierwIse. to disclose to Employer (Ihe 
"Restricted Information"). Inlhe event. Employer reqitests Restr"icted infomiation from Employee, Einployee shall advise Employer lhal Uic 

.infonnation requested Is Restricted Information and may nol be disclosed by Eniployec, 

(c) The obligafions ofthis Section 9 are continuing and shall sun'ivc the lemiinalion of Employee's employment with Employer. 

10. RESTRICTIVE COVENANT/NO SOLICITATION. 

(a)Eriiployec hereby covenants and agrees that, during the 'fenn or for such longer period so long as Employer pays to Employee the 
compensation set forth in Subsection 7(a) oflhis Agreemenl, Employee, shall ttot dicectfi'or iiidireclly. either as a principal, agent employee, employer. 
consultant, parlner, nieriibcr of aliniited liability company, shareholder dfa'closely held corporation, or shareholder in excess of two (2%) percent of a 
publicly ̂ traded corporation, corporate officer or director, mana'ger, or.in aiiy.otheV'iiidividual or representative capacity, engage or oih'envise participate 
in any manner or fashion ih any'busiiiess dial isTn coriipetilion iri.ariynianner whatsoever.with the principal business activity of Employer or 
Employer's AtTilIates. in or aboui any niarket In which Employeror.Eniployer's'Afilliales have or planto have hotel or gaming operaiions. Employee 
hereby further covenanls and agrees'that the restrictive covcnanl'contained in.this Siibsecfion 10(a) is reasonable as to duration, terms and 
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geographical arcaand ihat the same protects the Icglllmate interests of Employer, Iriiposes no undue hardship on Employee, and is not injurious to the 
public. 

(bj Employee hercby furUier covenanls and agrees that during the 'fcmi and for a perirkl ofone (1) year following die scheduled expiration of die 
Term. Employee shall not directly or indirectly, and Employee shall not suffer others to, solicit or attempt to solicit for employment any managemenl 
level cmployeeof Employer or Employer's Afllliates with or on behalfof any business lhal is'In competition in any manner whatsoever with the 
principal.buslnessactivlty of Flmployer or Employer's Affiliates, in or about any niarket In which Employer or Employer's Affiliates have or plan lo 
have hotel or gamirig operaiions. 

11. BEST EVIDENCE, fhis Agreement shall be executed in original and "Xerox" or photostatic copies and each copy bearing original signatures In 
ink shall be deemed an original. 

12. SUCCESSION. This Agreemenl shall be binding upon and inure to Ihe benefit of Employer and Employee and their respective successors and 
assigns. 

13. ASSIGNMENT. Eniployec shall not assign this Agreemenl or delegate his duties hereunder withoui the prior express written consent of Fjiiployer 
diercto. Any purported assignment by Employee in violalion of this Section 13 shall be hull and void arid of no force or eflect. Employer shall have die right 
to assign this Agreemenl freely. 

14. AMENDMENT OR MODIFICATION. Tliis Agreement may not be amended, modified, changed or altered except by a writing signed by both 
Employer and Employee. 

15. GOVERNING Lf\ W. This Agreement shall be governed byand constmed In accordance with the laws ofihe State ofNevada, widioul regard to 
confiicis of law principles. 

16. NOTICES. Any and all notices required under this Agreement shall be In urifing and shall be either hand-delivered or mailed, certified mail, retum 
receipt requested, addressed to: 

TO EMPLOYER: Wynn Las Vegas. LLC 
3131 Las Vegas Boulevard Soudi 

• 

l^s Vegas, Nevada 89109 

WITH A COPY Wynn Resorts. Limited 
THAI' SHALL NOT BE 3131 LasVegas Boulevard Soudi 
NOTICF: '10: Las Vegas. Nevada 89109 

Attn: Legal Department 
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TO EMPLOYF.E: Matt Maddox 
28.34 Gallant Hills 
Las Vegas, Nevada 89135 

All notices hand-delivered shall be deemed delivered as ofthe date actually delivered. All notices mailed shall be deemed delivered as of three (3) business 
days after die date postmarked. Any changes In any ofihe addresses listed herein shall be riiade by notiix as provided In this Section 16. 

17. INTERPRETA TION. TTie preamble recitals to this Agreement are incorporated into and made a part oflhis Agreement: titles of Sections are for 
convenience only and are not lo be considered a part oflhis Agreenient; and, this Agreement Is not to be construed either for or against Employer or 
Employee, but shall be Interpa-ted in accordance with the general tenor of its language. 

IH. SEVERABILITY. In die event any one or more provisions ofthis Agreement Is declared judicially void or ndierwise unenforceable, the remainder 
oflhis Agreement shall survive and such provision(s) shall be deenied modified or amended .so as to fulfill the intent ofihe parties hereto. 

19. DISPUTE RESOLUTION. Except for equitable actions seeking toenforce the provisions of Sections 9 and 10 of this Agreement jurisdiction and 
venue for which is hereby granted to the court of general trial jurisdiction In Las Vegas, Nevada, any and all claims, disputes, or controversies arising between 
the parties hereto regarding tiny ofthe tennsof this Agrcemeni or the breaclithereof, on the written demand of either ofihe parties hereto, shall be subniiiied 
lo and be detennined by final and binding arbitration held in Las Vegas, Nevada, in accordance with Employer's or Employer's Afllliates' arbitration policy 
governing employment disputes, or, in the absence ofany such policy, as conducted by arid In accordance with die labor arbitration mles ofthe American 
Arbitration Association. lliIs agreeriient to arhitrate shalj be specifically enforceable In any court of competent jurisdiction. 

20. WAIVER. None ofthe terms ofthis Agreenient, Including this Section 20, or any tenn, righl or remedy here*under shall be deenied waived unless 
such waiver Is in writing and signed by the party to be charged dierewith and in no event by reason ofany failure to assert or delay in asserting any such term, 
right or remedy or similar temi, right or remedy hereuntier. 

21. PAROL This Agreement constitutes the entire agreement belween Employer and Employee with respecl to the subjecl matter hereto and 
supersedes any prior understandings, agreements, undertakings or severance policies or plans by and between Employer or Employer's Afiiliates, on the one 
side, and Eniployee, on the olher side, with respect to the subject matter hereof or Employee's employment with Employer or Employer's AlTiliates. 

ll 

• 
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IN WITNESS WHEREOF AND INTENDING TO BE LEGALLY BOUND THEREBY, die parties hereto have executed and delivered this 
Agreenient as dfthe yearand date first above wTlltcn. 

WVNN LAS VEGAS , LLC E.MPLOVEE 
Bv: Is/ Andrew Pascal /s/ Matt Maddox 

Andrew Pascal Matt Maddox 
Presidenl and Chief Operating Officer 
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EXHIBIT A 

TER.MINATION AGREEMENT 

Tills 'lemiinalion Agreenient ("Termination Agreement") Is made and entered inlo as ofthe h' day of October 2005, by and between Malt Maddox 
("Employee") and Woridwide Wynn, LLC ("WWW"). 

WHEREAS. Employee has entered Inlo that certain Employment Agreement daled as of March 14. 2003 (the "2003 F^mploynicnt Agreemcni") with 
WWW; and 

WHEREAS, Employee has agreed to enler Into an eniployment agreemenl with Wynn Las Vegas, LLC (the "WLV Employment Agreement") 
subject lo and concunent with the temiination ofihe 2003 Employment Agreemenl; and 

WHEREAS. Employee and WWW have agreed to temiinate the 2003 Employment Agreemcni concurrent wilh the effeciiveness of Uie WLV 
Employment Agreement. 

NOW, THEREFORE. SOT and in consideration of die foregoing recilals, and in consideration ofthe mutual covenants, agreements, understandings, 
undertakings, representations, warranfies and promises hereinafter "set forth, and intending to be legally bound thereby, WLV and Employee do hereby 
covenant and agree as follows: 

I. 'TER>HNA'TIO.N OF AGREEMEN'F. Employee and WWW agree Uiat the 2003-Eniployment Agreement shall lemiinaied and be of no further 
force or effecl concurrent with the effectiveness of Ihe WLV Employment Agreemenl which is scheduled to become effective as of Oclober I. 
2005. 

IN WITNESS WHEREOF AND INTENDING TO BE LEGALLY BOUND THEREBY, die parties hercto have executed and delivered ihis 
Agreemenl as ofdie year and date first above uritten. 

WORLDWIDE WVNN, LLC E^H'LO^'EE 
Is/ Marc D. Schon /s/ Matt Maddox 
Marc D. Schon Matt Maddox 
President 
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EMPLOYiVlENT AGREEMENT 

("Agreement") 

—by and between -

W Y N N L A S V E G A S , LLC, 

("Employer") 

-and -

MATT MADDOX 

("Employee") 

D.-VTED: as of October 1.2005 
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Exhibil 10.11 

SECOND AMENDMENT 10 
EMPLOVMENT AGREEMENT 

fhis SECOND AMENDMENT 10 EMPLOYMEK'T AGREEMEN'f (this "Amendment") is enlered into as ofihe 31 day of December. 2008, by and 
etween Wynn Rcsorts, Limited ("Employer") and Mall Maddox ("Employee"), Capitalized tenns that are not defined herein shall have the meanings 

ascribed to them in the Agreenient (as defined below). 

RECITALS 

WflEREAS. Employer andEtnployec have entered into that certain limploynieut Agreement, daied'as of October 1, 2005, asamended by that certain 
Firsl Amendment to Employment Agreement daled as of May 5, 2008 (collectively, the "Agreement"): and 

WHEREAS, Employer is willing and Employee desires to modify certain lemis and condilions to.die Agreement as more liilly set forth herein: 

NOW, I'HEREFORE, in consideration ofthe foregoing and the respective representations, warranties, covenants and agreements set forth in this 
Amendment, the parties here-to agree as follows; 

1. 'I'emilnation of Afliliaie Positions. Concunent wiih Employee's rcsignaiion from Employer or upon expiration or lennlnation of the Agreement, 
Employee agrees to resign, and shall be deenied to have rcsigncd, all other positions and Board of Director memberships dial Employee may have held 
immediately prior to Employee's resignation from Employer or expiration or temiination ofthe Agreement 

2. Section 409A Provision. KotwiUisianding any provision ofdie Agreement tothe contrary.tif. al the lime of Employee's termination ofeniploymcnl 
with the Employer, he or she Is a "specified employee" as defined in Section 409A ofthe Internal Revenue Code (the "Code"), and one or more of die 
payments or benefils received or to be received by Employee pursuani lo the Agreement would consiitute deferred compensation subject to Section 409A, no 
such paynient or benefit will be provided underthe Agrc'enient until the eariier of:'(a) the dale.dial is six (6) months following Employee's temiination of 
employment widi the Eriiploycr or (b) the Employee's death. I'he provisions of diis Section shall orily apply lo the extent required to avoid Employee's 
Incunenccofany penalty taxor Interesl under Section 409A ofthe Code orany regulations or Treasury guidance promulgated thereunder. Inaddiiion. Ifany 
provision of die Agreement would cause Employee lo Incur any penalty tax or interesl;undcr Seclion 409A ofdie Code or any regulations or Trcasur\" 
guidance promulgated diercunder, the Employer may reform such provision lo maintain the maximum extent practicable the original intent of die applicable 
provision without violafing the provisions of Secfion 409A ofthe Code. 
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2. Olher Provisions of Agreement The parties acknowledge lhal dte Agreement is being modified only as stated herein, and agree that noUiing else in 

he Agreement shall be affected bv Ufis Amendmenl. 

IN WITNESS WHEREOF, lhe panics hereto have caused diis Amendmenl to be executed as ofthe dale first \\Titten above. 

W VNN R F : S 0 R T S , LIMTFED 
Bv: Is/ Marc D. Schon 

EMPLOYEE 
Isl Matt Maddox 

Marc D. Schon 
Chief Operadng Oflicer 

Malt Maddox 

• 
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.Exhibit 10.14 

SECOND AMENDMENT TO 
EMPLOYMENT AGREEMENT 

This SECOND AMENDMENT TO EMPLOYMENT AGREEMENT (this "Second Amcndiiient") is entered into as of die 31 day of December. 2008, 
y and between Wynn Resorts, Limited ("Employer") and John Strzemp ("Employee"). Capitalized tenns that arc not defined herein shall have the meanliigs 

ascribed to diem in the Agreeineni (as defined below). 

RECITALS 

WHEREAS, EiiTpIoyerand Employee have entered into dial certain Employment Agreement, dated as of August 31, 2005, as amended by that certain 
Firel Amendmenl lo Employment A^eemenl dated as of March 26, 2008, efleclive March 18, 2008 (collectively, the "Agreemenl"): and 

WHEREAS, Employer is willing and Employee desires to modify certain tenns and condifions lo.lhe Agreement as more fully sel forth herein: 

NOW, THEREFORE, in consideration ofthe foregoing and the respecllve represenlafions, warranties, covenanls and agrcenicnis sel forth In this 
Amendnient, the parties hereto agree as follows; 

1. Temiination of Afliliaie Positions. Concurrent with Employee's resignation from Employeror upon expiration or terminafion ofthe Agreemcni. 
Employee agrees to resign, and shall be deemed to have resigned, all other positions arid' Board of Director memberships dial Employee may have held 
immediately prior to Employee's resignation from Employer or expiration or termination ofthe Agreement 

2. Seclion 409A Provision. NotwiUistanding any provision ofthe Agreenient to the contrary,|If at the time of Employee's lenninallon of eniployment 
wilh the Employer, he or she is a "specified employee" asdefined in Seclion 409A ofthe Intemal Revenue Code (the "Code"), and one or more ofdie 
paymenis or benefits rcceived or to be received by Einployee pursuani to the Agreement would constitute dcferrcd compensation subject to Section 409A. no 
such payment or benefit will be provided under the Agreeriient until the eariier of: (a) the date thai is six (6) months following Employee's temiination of 
eniployment w;ilh the Employer or (b) the Employee's deaUi. 'fhe provisions oflhis Seclion shall orily apply toUie extent required lo avoid Employee's 
incurrence ofany penalty tax or interest under Section 409A ofthe Code or any regulations or Trc-asury: guidance promulgated thereunder. In addition, ifany 
provision of die Agreement would cause Employee to Incur any penalty lax or inlercst underScction 409A ofdie Code orany regulafions or Treasurj' 
guidance promulgated thereunder, Ihe Employer may refonn stich provision lo maintain die maximum extent practicable the original Intent of the applicable 
provision widioul violating the provisions of Section 409A ofthe Code. 
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2, Other Provisions of Agreement. The parties acknowledge lhal die Agreement is being modified only as stated herein, and agree that nothing else in 
^die Agreement shall be affected by this Second Amendment 

IN WITNESS WHEREOF, the parties hereto have caused Uiis Second Amendment lo be executed as ofthe date first written above. 

WVNN RESORTS, LIMI FED 
Bv: Isl Marc D, Schon 

E.MPLOVEE 

Marc D. Schon 
Chief Operating Officer 

Is/ John Strzemp 
•JolinSir/emp 
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Exhibil 10.91 

FIRST AMENDMENT TO 
EMPLOVMENT AGREEMENT 

•fhis FIRST AMENDMENT TO EMPLOYMENT AGREEMl-KT (Uiis "Amendmenl") is entered into as of die 31 day of December, 2008, by and 
etween Woridwide Wynn, LLC ("Employer") and Linda C. Chen ("Employee"). Capitalized tenns that are not defined herein shall have lhe meanings 

ascribed to them in the Agreement (as defined below). 

RECITALS 

WHEREAS, Employer and Employee have entered into Ihat certain Employment Agreement, dated as of October 27. 2006 (the "Agreement"); and 

WHEREAS, Employer is,willing and Employee desires lo modify certain lerms and conditions lo the Agreenient as more fully set forth herein; 

NOW, 'ITIEREFORE, in consideradon ofthe foregoing and the respective representations, warranties, covenants and agreements set forth In this 
Amendment, Uie parties hereto agree as follows: 

1. "fermlnation of Afliliaie Positions. Concunent wiih 'Employee's resignation from Einplovcr or upon expiration or lemiinalion ofthe Agrcemeni, 
Employee agrees lo resign, and shall be deenied to have rcsi^ied. all other posiiions and BoardofDireclor memberships that Employee may have held 
immediately prior to Employee's rcsignaiion from Employer or expirafion or terminafion ofthe Agreement 

2 Definifion of Separation Pavment. Secfion l(j) ofthe Agreenient Is hereby deleted and replaced in its entirety as follows: 

"Separation Pavmenl"—nieans a lump sum equal to (A) Employee's Base Salary (as defined in Subparagraph 7(a) ofthis Agrcemeni) for the 
remainder ofthe Temi, but not less than one (1) yearof BaseSalary,,plus (B) the bonus that was paid to Employee under. Subparagraph 7(b) forthe 
preceding bonus period, projected over the remainder of die Term (but not less than the preceding bonus that was paid), plus (C) any accmed bul unpaid 
vacation pay, plus (D) any Gross-Up Payment required by E.xhibit I to ihls Agreement, which is incorporated herein by reference. 

3, Section 409A Provision. Nolwiihsianding any provision of die Agreetnenl to the conlrary.'if, atthe time of Employee's termination of empioynient 
with the Employer, he or she is a "specified employee" as defined in Section 409A of.the Intemal Revenue Code (die "Code"), and one or more ofthe 
payments or benefits received or to be received by Employee pursuani to the Agreement would constitute deferred compensation subject to Seclion 409A, no 
such payment 'or benefit will be provided under lhe Agreement until lhe earlier of: (a) the date that Is six (6) months 
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following Employee's lemiinalion of employment wiUi the Employeror (b) the Employee's death. Tlie provisions of this Section shall only apply to the extent 
'equired to avoid Employee's Incunenceof any penalty tax or interest under Scctlijn 409A^of the Code orany regulations orTreasur\' guidance promulgated 
hereunder. In addiiion, ifany provision ofthe Agreement would trausc Employee to incur any penally lax or Interest under Section 409A ofthe Code or any 

regulations or Treasury guidance promulgated thereunder,' the Employer may refonn such provision lo mainiain die maximum extent practicable the original 
intent ofihe applicable provision wiUiout violating Uie provisions of Section 4()9A ofthe Code, 

4, Other Provisions of Agreement. The parties acknowledge that the Agreement Is being modified only as slated herein, and agree that nolhlng else in 
the Agreemenl shall be afTecled by diis Amendment 

IK WTI'NESS WHEREOl'', the parties hereto have caused this Amendment lo be executed as ofthe date first urilien above. 

WORLDWIDE WVNN , LLC FIMPLOVEE 
Bv: Isl Mare D. Schon Isl Linda C. Chen 

Marc D. Schon Linda C. Chen 
President 
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E.vhibil2Ll 

SUBSIDIARIES OF WVNN RESORTS, LL\ i lTED 

Rambas Markefing Co., LLC 

Wynn International Marketing. LLC (an Isle of Man lliniled liabiliiy company) 

oasty, LLC (a Delaware limited liability company) 

B/W Clothiers. LLC (a 50% owned joinl venture) 

Valvino Lamore, LLC 

Wynn Galleiy. LLC ( f k.a. Worid Travel BBJ. LLC) 

Worid fravel GTV, LLC 

Chariiber Associates, LLC 

LRW Development, LLC 

Wynn Aircraft, LLC. 

Far East Aviation, LLC 

South China Air Limited (a Hong Kong limited company) 

South China Heliport Management Liniited (a Hong Kong Limiied Company) 

Woridwide Wynn. LLC 

Wynn Design & Development LLC 

Wynn Resorts Hotel Marketing & Sales (Asia), LLC (fk.a, WDD-Asia, LLC) 

Wyrin Group Asia, Inc. 

Wynn Resorts, Inleniational, Ltd. (an Isle of Man company) 

Wynn Resorts (Macau) iloldlngs.'Ltd. (anlsleof Man company) 

Wynn Resorts (Macau). Ltd. (a Hong Kong Limited company). 

Wynn Resorts (Macau), S.A. (a Macau SA conipany) 

Palo Real Estaie Company" Ltd. (a iMacati SA company) 

[Vynn Macau Development Conipany, LLC 

Wynn Cotai Holding Conipany. Ltd. (an Isle of Man corporation) 

Colai Partner, Ltd. (an Isle of Man company) 

Colai Land Development Company (a Macau SA company) 

Wynn lOM Iloldco I, Ltd. (an Isle of Man company) 

Wynn lOM Holdco II , Ltd. (as Isle of Man conipany) 

Wynn Manpower, I-Imited (a Macau limiied conipany) 

SH Holeleria Limitada (a Macau limiied company) 

Wynn Resorts Funding, LLC 

Wynn Resorts I loldings, LLC 

Wynn Las Vegas. LLC 

Las Vegas Jet, LLC 

World 'Travel, LLC 

Wynn Completion Guarantor, LLC 

Wynn Golf, LLC 

Wynn Las Vegas Capital Corp. 

Wynn Sho«' Perfomiers, LLC 

Wynn Sunrise, LLC 

Kevyn, LLC 

PW automotive. LLC (a Delaware Limited Liability Company and 50% owned joint venture) 

Al l .subsidiaries are formed in the Stale ofNevada and wholly-owned unless othenvise specifically identified. 
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Exhibit 23.1 

CONSENT OF INDEPENDEN'F REGIS FERED PUBLIC ACCOUN FING FIR.M 

We consent lo the ineorporafion by rcference in Registration Statement Ko. 333-100891 on Fonn S-8, Regislration Statement No. 333-114022 on Form 
-3 and Regislralion Statement No. 333-146360 on Fonn S-3 ofour reports dated Febmary 27. 2009 with respecl tothe consolidated financial slalements and 
chedules ofWynn Resorts, Limited and the effectiveness of iniemal control over financial rcporting ofWynn Resorts, Limited, included in this Annual 

Reporton Form lO-K for the year ended Deccmbcr3L 2008. 

Is/ ERNST & YOUNG LLP 
Las Vegas. Nevada 
Febmar\' 27. 2009 
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Exhibit 31.1 

Certificalion of the Chief Executive Officer 
Pupiuantlo Seclion 302 ofthe Sarbanes-Oxley Act of 2002 

. Slephen A. Wynn, certify that: 

I have reviewed this Annual Report on Fomi 10-K ofWynn Resorts. Limited; 

2. Based on my knowledge, this report does not contain any, untrue staiemenl ofa material fact or omit to state,a material fact necessar)' to make the 
slalements made, in light of Uie circumsuinces under which such statements were made, not misleading wiUi respect to the period covered by this report: 

,3. Based on my knowledge, the fmancial slalements, and other financial infomiation included In this report, fairiy present In all material respects the 
financiarcondition, results of operaiions and cash fiows ofthe registranl asof, and for. the periods pre'scnled in this report; 

4. The registrant's other certifying officer and I are responsible for eslablishing and maintaining disclosure controls and procedures (as defined in 
Exchange Acl Rules I3a-I5(e) and 15d-15(c)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(0 and I5d-15(0) 
for the registrant and have; 

a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to 
ensure that material infomiation relating to the regisirant, including its coiLSolidated subsidiaries, is made known lo us by others wiihin diose 
entifies. particularly during the period in which this report is being prepared; 

b) Designed such intemal conu-ol over financial reporting, or caused such internal conlrol over financial reportirig to be designed under our 
supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for 
external reporting purposes in accordancewith generally accepted accounllng principles; 

c) Evaluated the effectiveness ofthe registrain's disclosure controls and procedures and presented In this report our conclusions about the 
efl'ectivencss ofdie disclosure controls and procedures, as ofihe end ofthe period covered by this report based on such evaluation; and 

d) Disclosed in this report any change in the rcgistranf s internal control over financial rcporting dial occuned during the rcgistrani's most recent 
fiscal quarter (die registrant's fourdi quarter in the case of an annual report) lhal has materially aflecled, or is reasonably likely to materially 
affect, the registrant's iniemal conlrol over financial reporting; and 

5. Tlie registrant's other certifying officer and 1 have disclosed, based on our most recent evaluation of intemal control over financial reporting, to lhe 
regismint's auditors and the audit committee of registrant's board of directors (or persons perfonning the equivalent fiinetions): 

a) All significant deficiencies and material weaknesses in the design or operation of intemal conlrol over financial reporting which are reasonably 
likely to adversely affect the registrant's ability to record, process, summarize and report financial infomiation; and 

b) Any fraud, whether or not material, that involves manageriient or other employees who have a significant role In Ihe registrant's intemal conlrol 
over financial reporting. 

ate: Febmarv 27,2009 , /s/ STEPHEN A. WYNN 
Stephen A. Wjnn 

Chairman of the Bonrd nnd Chief Kxecutivc OlTicer 
(Principal Executive OHicer) 
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Eshibit3T.2 

Certificalitin'oflhi; Chief Finaricial Officer; 
Pursuant lo Section 302 of the Sarbanes-Oxley Act of 2002 

, Matt Maddox. certify that: • 

1. 1 have reviewed dils. Annual Reporton Form 10-K ofWynn Resorts, Limiied: 

2. Basedon my knowledge, dils report does nol conlairi any,untnic statement of a material fact or omit to slate a maierial fact ncccssarv' tomake the 
statements made. In light ofthe circumstances under which such statements were made, not riiisleading with respect lo the period covered by this repoit; 

3: Based on my knowledge, the financial staiemenis, and other financial infomiation included iii this rcport,fair!y presenl'in all maierial respects the 
financial condition, results of operations and cash'Tlows of.Uie regisirant as of, and fbr.the periods prcsehtcd In this rcport: 

4: The registrant's other certifying oflicer and I are responsible for establishing'arid maintainingdisclosure conu-ols and procedures (as defined in 
E.vchange Acl Rides (3a-15(e) aiid 15d-15(e)) and Iniemal conttol over financial reporting (as defined in E.xchange Act Rules I3a-I5(f) and I5d-15(0) 
for the registrant and have: 

a) Designed such disclosure controls and procedures, or caused such disclosureconlrols tind procedures lo be designed under our supervision, to 
ensure that material Infdniiatiori relating" to'the rcglslrant,,jncluding-iis corisofidated'subsldiaries, is made known to us by others wiihin those 
enilties. particularly during the period in which this report is being prepared;? 

b) Designed such intemal control over financial reporting, or causeci such Intemal control over financiai reporting lo be designed under our 
supen'ision,, to provide reasonable asstirani-'e regarding the reliabijily.of financial rcportingand the preparation of financial stateinents for­
external reporting purposes in accordance wilh generally accepted accounting principles: 

c) Evaluated theefTectiveness'of ihe registrant's disclosure coiilrots:and procedures and presented in this report our conclusions about the 
cfTectlveness ofthe disclosure controls and procedures-.as ofthe end of thcipcriod covered by.diis report based on such evaluafion: and 

d) Disclosed In this report any, change in Ihe regislranl's iniernaicontroroverjlnanciafreportlng that occurred during the registrant's most reccnl 
fiscal quarter (the registrant's fourth quarter iri the cas^ df aii;annua] repbrt) that has materially aflecled, or is reasonably likely to materially 
aflecf, the registrant's intemal control over financial reporiJi)g:,ajid 

'5. the registrant's olher cerufylng oflicer and I have disclosed,'based.on ourmost recent evaluation of Intemal conlrol over financial reporting, tothe 
regisu-ant's auditors and the audit coinmitlee of rcgistrani's board'ofdireciors (or persons perfomiirig the equivaleni functions): 

a) All significant deficiencies and material weaknesses In'.ilie desjgji or-Ope_ratiori'of inte™ control over financial reporting which are reasonably 
likely 10 adversely affect die registrant's ability to record,-process, summarize and report financial infonnation: and 

b) Any fraud, wheiher or not material, dial involves manageriient or other employees who have a significant role in the registrant's internal control 
over financial reporting. 

ate: Febmary 27. 2009 /S/ MATT MADDOX 
.Matt .Nladdox 

Chief f inancial Officer anil Treasurer 

(Principa! Financial Officer) 
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Exhibit 32 

O 
Certification.of Ci:0 and CFO Pursuant,to 

18 U.S.C.Scclion 1350, a.s Adopted Pursuantlo 
Seclion 9U6 of lhe Sarbanes-Oxlev Act or2002 

In connection with the Annual Reporton Form IO-Kof Wynn Resorts. Limited (the "Conipany") for die yearended Deceinber 31. 2008 as filed with 
the Securities and Exchange Comniission on the date hereof (the "Report'.'), Stephen A. Wyrin, as Chief E.xecutive Officer.ofUie Company, and Matt Maddox, 
as Chief Financial Officer of die Company, each hereby certifies,- pursuant to. 18 U.S.C. Section 1350, as adopted pursuant lo Section 906 ofdie Sarbanes-
Oxley Act of 2002, that, lo the besl ofhis knowledge: 

1. The Report fully complies widi the requirements of Section 13(a) dr 15(d) ofthe Securities Exchange Act of 1934; and 

2. 'Hie Infonnation contained In the Report fairly presents. In all material respects, the financial condition and results of operations of Uie Company. 

Isl STIJPHEN A, WYNK ^ ^ _ 

Name: Slephen A.W'ynn 

Tit le; Chairman and Chief Executive Officer (Princij)nl tsccutive Officer) 

Date; February 27; 20119 

; /s/ MATT MADIXIX 

Name: .Matt Mnddox 

Title: Chief Financial Officer and Trea.vurcr.(I'rincipal Financial Officer) 
Date: Fetiruarj'27, 2009 

A signed original ofthis written siatement required'by Section'906,"or odiendocumenfauUienticaiing, acknowledging, or odierwise adopting the 
signature that appears in typed form within the eleclronlc version ofthis v\t)tten statement required by Seclion 906, has been provided lo Wynn Resorts. 
Limiied and will be retained by Wynn Resorts, Limited'and furnished loliieiSecurifies and' Exchange Commission or Its staff upon request 

• 
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